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THkL FINANCIAL SITUATION. 


Mr. Cleveland sent a message to Congress yesterday 
afternoon on the state of our currency, urging imme 
diate action for relief on the part of our legislative 
body. Butif he had made it his study to bring out 
in strongest relief the financial weakness of the United 
States he could not have hit upon a better device for do- 
ing it than his earlier message to Congress on the 
Venezuela question. How are we to get the money to 
enable us to fight Great Britain is the foremost question 
this document regarding Venezuela raises. We have 
the men needed and a few ships; but as to money we 
have not even credit. That is a humiliating admis- 
sion,—but is it not the exact truth? Even the obliga- 
tions we have out are returning to us to be paid, 
whereas in case of war the length of the purse has 
grown to be almost the test of thé relative strength of 
belligerents. The only suggested relief one hears is—we 
will put out more greenbacks and then a popular loan, 
and in this way we will gather in the millions. We 
have not room here to show the utter weakness of both 
parts of this suggestion, but while our currency contin- 
ues as it now is no other resource is left us. Hence if 
war is really meant the first step in our preparation must 
be to correct our currency system, and Mr. Cleveland’s 
later message is a distinct recognition of that fact. 

We all know what greenbacks are, and we know too 
that even in our war with the South the system 
came very near breaking down, and would have broken 
down had the South possessed any great endurance. 
By a popular loan is meant a low-rate bond to be taken 
in large amounts by the public, like the indemnity 
Joan in France. The financial conditions which pre- 
vail in France and made such borrowing there a 
marked success find no _ correspondence here. 
Without doubt, shut in to our own market we could 
raise money on bonds at home so long as confidence in 
ultimate payment prevailed, but only on conditions 
which suited the large capitalists and at high rates. 
Mr. Chase, by experience and under more favorable 
auspices, found this out. Hence it was that he was 
led finally to devise the national-banking system, 
which, through its currency privilege, gave the banks 
for the time being the power to make double interest, 
and thereby his loans, with the end of the war in 
sight, actually became in asenss popular. Those plans 
succeeded because our antagonist was weak. We need 
scarcely add that such a financial scheme for carry- 
ing on a war with Great Britain would prove not only 
a futile but a dangerous reliance. For an equal con- 
test we must have the markets of the world to borrow 
in. Otherwise we enter upon the struggle handicapped 
in a most material particular. 

‘These thoughts have dominated the foreign exchange 
warket this week and have broken down all values at 
the Stock Exchange. The excitement was of course 

aided by the belief that the power to even fortify ou: 
gold reserve has been thereby put in doubt. Hence the 
situation the hasty and ill-considered earlier message of 
the President has produced may be stated in brief by say 
ing that Europe is hurrying to get out of our securities 
before the most serious phase of the rupture has devel- 
oped. Acting in this spirit London speculators and in- 
vestors began on Wednesday to sell freely through the 
arbitrage houses all kinds of American stocks held in 
Europe, and in some cases bonds also. The demand for 
exchange resulting from this selling brought about a 


for money advanced and this caused stocks to be 
further unsettled and weak. The disturbance in 
the markets was increased on Thursday by a 
general outpour of stocks for European account, 
induced by the action of the Ilouse of Repre. 
sentatives on the previous day in promptly pass. 
ing an appropriation and providing for a Venezuelan 
commission accompanied by more or leas inflammatory 
speeches and resolutions. The excitement subsided 
somewhat on Thursday afternoon when L ndon specu- 
lators took a sober second thought induced by news 
from this side that the Senate was indispoied to act 
hastily in the matter of the commission. Yesterday, 
however, there was a sharp and general co'lapse'in 
prices, owing to the demoralization of the London mar- 
ket for American securities, and also influenced by the 
rates for money, call money touching 80 per cent. 

Money on call, as stated, advanced to 80 per cent at 
the Stock Exchange yeeterday, as the result of the 
panicky conditions created by the President’s message. 
The close was at 50 per cont. Early in the week 
bankers’ balances loaned generally at 2 per cent, but 
on Wednesday, in consequence of the flurry in stocks, 
which compelled some shifting of loans, there was 
more activity and an advance to 24 per cent. Oa 
Thursday loans were made at 5 and at 1 per cent for 
small amounts, with the bulk of the business at 25 and 
3 percent. Yesterday the range was from 4 to 50 per 
cent; the average for the week was probably about 4 
per cent. Banks and trust companie3 loaned at 
2} per cent as the misimum, but late in the 
week they were obtaining 3 per cent, though none 
of them are actively competiog in the call-loan 
branch of the market. Time money is nominally 
4@5 percent for all dates from thirty days to six 
months, and lenders decline to make engagements at 
present. The demand for the best mercantile paper is 
good and the offerings are promptly absorbed. Quota- 
tions are nominally 4$ per cent for sixty to ninety 
day endorsed bills receivable, 4}@5 per cent for four 
months’ commission house and prime four months’ 
single names, 5@5} per cent for prime six months, 
and 6 per cent and above for good four to six months’ 
single names. 

There appears to have been nothing to disturb the 
European political situation this week and affairs in 
[urkey remsin without important change. The finan- 
cial situation has been unsettled by the Venezaelan 
controversy and consols and American securities de- 
clined sharply in London on Wednesday and subseq aent 
days, while discounts grew firmer. The Bank of England 
minimum rate remains unchanged at 2 per cent. The 
cable reports discounts of sixty to ninety day bank bills 
in London 1 per cent. The open market rate at Paris 
is 1? per cent, at Berlin it is 3} per cent and at Frank- 
fort 34 per cent. According to our special cable from 
London the Bank of Eagland lost £148,046 bullion 
during the week and held at the close of the week 
£44,576,535. Our correspondent further advises us 
that the loss was due to the import of £582,000 (of 
which £522,000 were bought in the open market, 
£50,000 were from Australia and £10,000 were from 
France), to £377,000 sent to the interior of Great 
Britain and to the export of £353,000, of which 
£270,000 were exported to South America and £33,000 
were miscellaneous. 

The foreiga exchange market was dull early in the 





sharp advance in sterling to p»ints which justified ship- 


week and the urgent demand for remittance seemed to 
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have been satisfied by the exports of gold. Commer- 
cial bills were in fair supply, and indeed some of the 
bankers reported that the offerings on Morday were 
larger than for some weeks. There were indicitions 
then that the shipments of gold this week would be 
smal], and that when these were made no more would 
be sent for the remairder of the year. As wasgxpec’ed 
last week Heidelbich, [ckelheimer & Co. on Monday 
engaged $1,500,000 gold for shipment on the fol- 
lowing day and further engagements then were 
$780,000 by Ladenburg, Thalmann & Co., $500,000 
by L. von Hoffmann & Co. and 8400,000 by Muller, 
Schall & Co.; the latter taking coin while the others 
took gold bars. Brown Bros. reduced the rate for long 
sterling to 4 88, but there was no change whatever in 
rates for actual business, which remained at 4 875@ 
4 872 for sixty days, 4 885@4 8s? for sight aud 
4 883@4 89 for cable transfers. ‘The market grew 
firmer on Tuesday in consequence of the absorption of 
offerings, and it was somewhat influenced at the close 
by the publication of the Presidenw’s messige in the 
Venezuelan matter. On Wednesday Brown Bros. ad- 
vanced their rates to 4 88} for long and 4 90 for 
short, and I{eidelbach, Ickelheimer & Co. moved the 
sight rate up to 490. The tone was strong 
at an advarce of one-quarter of a cert per pound 
sterling in rates for actual business, to 4 87#@ 
4 88 for sixty days, 4 883@4 89 for sight and 4 89@ 
4 89} for cable transfers, and there was a good 
demand to remit for stocks sold for European account. 
It was reported that the arbitrage houses had during 
the day disposed of between 25,000 and 30,000 shares 
of a general assortment of stocks. On Taursday there 


was a further advance in rates for actual business to | 


FoRKIGN TRADE MOVEMENT OF THE UNITED STATES. 
In the following tables three ciphers (000) are in all cases omitted. 














————-1895,—-—$-——- + ~—-— -1894.-— —— = 
Exports. Imports. Excess. Exports. Imports. Excess 
Merch’ dlise, t 3 z ? t 
Jan.-March. 202,374 195,169 +7214 S21756 167,257 +54,499 
April-June. 184492 196 441 —11,049 182.63) 1G61,s56 +13,087 
Jualy-Sept... 171,052 209,407 —3S,345 172,189 167.647 +4,542 
October..... $7,090 75,004 +12,026 83,655 60020 423,633 
November.. $7,250 GB 544 +23,006 50.567 +289,887 
Total. ... 732263 739,416 —7,148 614,177 +12¢,048 
field. 
Jan.-March. 30.621 14,110 +16,511 8,509 3.938 +4571 
April-June. 4.610 11,875 7,265 62411 7,508 +54,903 
July-Sept... 37,959 285 +35,104 19,586 5.2145 +14,341 
October..... . 1,874 1,797 +77 1,084 1,¢03 —519 
November.. 14,067 53) +13478 48 1,936 —1,508 
Total. .... S9, 151 $1,230 +.7,00L 92,015 20.230 +71,588 
Silver. 
Jan. March. 10,619 1,6¢6 +9,018 12,467 2,427 +10,040 
April-June. 13.278 2.706 +10.572 11.218 2,158 +9,000 
july-Sept... 14,768 3.699) +2114,009 11.621 2,761 +8,800 
October..... 4.504 1,391 +3,.203 4408 963 +3445 
November.. 5.413 1,027 +4591 727 +2. 582 
Total..... 48677 10,399 +38,278 8.0.6 +34,317 
Gold in Ore. 
Jan.-March 28) 259 21 7 141 —134 
April-June . 3s 572 Doh 3 1095 192 
July-Sept... 8 175 167 15 231 116 
October... 14 2u4 200 boos 74 ~74 
November... lo 228 211 3 i6 13 
Total. .... B55 1.746 9 —2,391 28 687 —6i9 
Silver in Ore, 
Jan.-March. 5 2,876 2,871 79 1,641 —1,562 
April-June . 31 3,202 —3,171 91 1,587 —1,496 
July-Sept... Gt 3,030 2.955 30 2,452 —'2,422 
October..... uo 1.180 —1,080 ° 507 —b07 
November... 72 4,052 —1,020 1 693 —692 
Potel...... “72 117,400 13,128 201 6580 4.679 


+ Kacessof exports- — Excess of imports 


We subjoin the totals for merchandise, gold and 
silver for the eleven months for six years. 











MERCHANDISE. | GOLD. | SILVER. 
| Bleveni |) { geeraam | 7 

| Excess Excess | Bacess 

Mos. | | Ba- | Im- Bo Im- 
Bazports. Imports. of | of Ba. 

| Ex ts| ports. | ports. E 18] ports | ports 

$ 8 $ | 8 8 t 8 8 

1895 732,268 739,416 *7,148 89,486! 32,976 56,510) 49,949 '21,799' 27,150 


4 89@4 894 for short and 4 894@4 894 for cable trans- | 


fers, and the market was strong all day, influenced by 
further selling of securities by the arbitrage houses 
and by a demand to remit for them, and it was then 


reported that at least $4,500,000 gold would be shipped | 


to Europe by the steamer sailing on Saturday. 
actual withdrawals of gold yesterday were $1,000,000 
by Lazard Freres, $1,500,000 by L. von Hoffman 
& Co. and $900,000 by Maller, Schall & Co., $300,000 
of which was in coin for South America, making 
the total for the week $6,580,000. Yesterday 
most of the drawers marked their posted rates for 
sight sterling up to 4 905, while the rates for actual 
business were advanced one-quarter of a cent for both 
sight and cable transfers. The following table shows 
daily posted rates for exchange by leading drawers. 










Fri... Mon., Tues., Wed., Thurs,. Fri. 
Dec 13. Dee. 16. Dec. 17. Dec. 18. Dee. 19, Dec. 20. 
60 days.. S84 abs) &5 BY-l6 83: SNhe 
Brown Bros.... Sight..... t9's 804% 8uk6 8014-90 90 0=bg 
Baring, 60 days.. 88% ‘Sq BSG S8k6 S=14 SS 
Magoun & Co.?Sight..... 90 90 90 %0 90 #u 
Bank British 60 days.. 884 8-4 884 SSi4 8536 SSi6 
No. America..? Sight..... 0 20 90 v0 90 90-46 
Bank of C0 days.. 88% SSG S86 SRIg f Sg SShg 
Montreal. .... Sight..... 0 yo 90 90 vo ole 
Canadian Bank §60 days.. SS BShg ashe SSig RSI¢ rte | 
of Conimerce. { Sight..... 90 v0 £0 9 90 40 
Hetdelbach,Ick-§60days.. SS%¢ asl¢ B34 Si¢ P8hg 8x16 
elheimer & Co? Sight..... 89% SUSg RUG 90 90 #0 
. 60 days.. 834 R816 8346 8x46 S314 ESi6 
Lazard Freres.. } Sight..... #0 vo wr) 20 90 90 
Merchants’ Bk. js0days.. 88% aSlg og esl4 8d} BS46 
of Canada....USight..... 90 90 90 £0 vu W'-g 


The market closed very firm on Friday 
sixty days and 4 90@4 904 for sight. Rates for actual 
business were 4 87$@488 for long, 4 891@4 89} for 
sight and 4 894@4 89? for cable transfers. Prime 
commercial bills were 4 87{@4 874 and documentary 
4 863@4 8%. The Bureau of Statistics at Washington 
this week issued the return of the country’s foreign 
trade for November, and we give the figures below in 
our usual form, 


The | 


at 4 883 for 


1N94.|7.4.0.225|614,177| 126048, 9:2,048/:20,917 


71,129 43,554) 15,916) 27 638 
1893.|782,292'717,120) 65,172, 77.121/7:2,010] 5,105) 41,043) 19,343, 23,700 


1892.|850,574/775 801) 75,070 63,452, 15,910 47.742) 31,9°6)1.9.002| 11,384 

L881 .|50.57 758.873] 91,701 78,832) 38,251] $9,881|-24,859 16,112, 8.746 

1890. 759,051'762,595| *3.544 23,431'14.197) 9.284 22.705/-20.541 3.164 
* Excess of imports. 

Iu the last table gold and silver in ore for 1894 and 
1895 are given under the heads respectively of gold 
and silver; for the other years both are included in the 
me: chandise figures. 

We give on another page to-day our review and compi- 
lation of the gross and net earnings of United States 
railroads for the month of October. It shows very 
satisfactory results. For the month of November the 
Baltimore & Ohio reporis $101,548 increase in gross 














,and $26,636 increase in net; Mr. Charles I. Mayer 


has declined a_ re-election as_ president of 
the company. The Pittsburg Cincinnati Chicago & 
S*. Louis for November reports $160,190 increase 
in gress, $105,345 increase in net; the Pittsburg 
Youngstown & Ashtabula $18,743 increase in gross, 
$7,990 increase in net; the Nashville Chattanooga & 
St. Louis $82,383 increase in gross, $16,734 increase in 
vet; the Georgia Riilroad $2,506 increase in gross, 
$2,194 increase in net; and the West Virginia Central 


“ 


& Pittsburg $19,457 inerease in gross, $6,702 increase 





in net. 

——— Ietoher Earnings. —--—-— 

1895, 1894, 1893, 1892, 

Name of skoad— % 4 3 

Ches. Ohio & Southwest'n..Gross =. 27'.0,716 Ae e 
Net 108,° 82 | ers 
Brand TARE soo osccscccessve: Gross 1,794,510 2,052,681 1,846,682 
Net 505,716 69¢,176 554,015 
Lake Erie & Western........Gross 331854 286,029 344,905 
Net 168.045 127 32% 177,363 
Louisville Evansville &St.L.'iross 163,053 129,017 148,740 172,524 
Net £7,028 27,278 GESOR ee sccccs 
ODIO River...cccccccccccccccce Gross 101,877 81,363 78,9-2 91,°41 
Net 41,394 37,213 34,277 47,272 
Peoria Decatur & Evansv...Gross $8,645 77,051 78,340 81,162 
Net 21,117 17,492 25,531 escsesee 
Pitts»urg & Western ....... Gross 80,796 803,410 246,240 216,005 
| Net 02,234 107,293 79,434 ostecee 
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- -Ni ber Earnings.—————. 
1865, 1894, 1893. 1892, 
Name of Road— t t - 
Baltimore & Ohio ........... Gross 2,041,828 1.940.280 1,985391 2,138,538 
Net 654,548 628 212 613,039 517,372 
QOGNIR. cccerccccccocccccescces Gross 160,322 157,815 155,402 119,767 
Net 80,026 77,332 88,733 56,578 


Nash, Chat. & St. Louis..... Gross 491,701 409,318 382,037 425,045 
Net 104,383 167,649 174,201 175,629 


Pitts. Cin. Chic. & St. L.....‘ Gross 1,425,931 1,245,741 1,223,176 1,436,889 
386,2 


Net 457,859 3£2.513 255,134 258 
Pitts. Younys. & Ash........ Gross 157,557 138,814 78,696 105,193 

Net 73,619 65,659 26,368 35,934 
West Va. Cent. & Pitts ....Gross 103,785 34,328 98,230 6.106 


Net 34,224 27,522 24,312 31,031 

The following statement gives the week’s movements 

of money to and from the interior by the New York 
banks. 





Week Ending Dec. 20, 1895. Received by | Shipped by | Net Interior 





N.Y. Banks. N.Y. Banks Movement. 
QGREBEMET 000. ccccccccccccocccccccse ces | 5,043,000, $3,716,000) Gain.$1,327,000 | 
BB cccvcccecsconccccccccesecccnsccccces 406,000) 282,000/Gain. 124,000 








Total gold and legal tenders,.... $5,449,000) $3,993,000 Gain.$1,451,000 | 





With the Sub-Treasury operations and gold exports 
the result is as follows. 





Week Ending Dec. 20, 1895. Into Out of Net Changes 
Banks. Banks. Bank Holdin: s. 


Banks’ interior movement, as above! $5,449,000) $3,998,000 Gain.¢1,451,000 
Sab-Treas. oper. and gold exports_.| 17,100,000} 22,100,000 Loss. 5, 000,000 000 


Total gold and legal tenders..... $22, 549,000 $26, 098, 000 Loss. 3, 3,549,000 000 | 

The following table indicates the amount of bullion 
in the principal European banks this week and at the 
corresponding date last year. 
































Bank of December 19, 1895. December 20, 1894. 
Gold. | Silver. | Total. Gold. | Silver. | Tota: 
m= ak =e | s |} @ | 
England...... | 44,57¢,535) 44,576,535) 33,562 389 | 33 sea 380 
France... sees 78,568 537 49,579, it 128,147 681| $2,000,000 49,685, 000) 13t, 685,000 
Germany*....| 21,445,400 13,476,600 44,922,000) 37,169,000) 15, 181,000) 5 52 350,000 
Austrllune’ 'y| 23,609, 000, 12,79 ',000, 36,402,000 15,105,000) 14,1°2,00)) 29,267,004 
Spain......... 8,004, 000/104 460,000) 18,494,000 8,004, 000/ 10,850, 000| 18 854,000 
Netherlands ./ 3,717,000) 6,855,000 10,5 72,000} 4,033,000) 6,874, 000} 10,957.00 
Nat.Belgium*, 2,663,333) a 321,667, 3,095,000 3,446,667) 1,723,333} 5,170,00C 


- —_—_ | 
Tot.this week 192.; 583,£ £05, 94, 495, iL 287,079, 214 183,170, 053) 98,475,333 281,615,389 
Tot. prev. w’k 193,115,795'04,! 87,294 287,702,189 183,635,779! 98,395,667 282,031,446 














“ The division (between gold and silvec) given in our table of coin 
and bullion in the Bank of Germany and the Bank of Belgium is made 
from the best estimate we are able to obtain; in neither case is it 
claitned to be accurate, as those banks make no distinction in their 
weekly returns, merely reporting the total gold and silver, but we 
believe the division we makeis a close approximation. 

Nore.—We receive the foregoing results weekly by cable, and while 
not all of the date given at the head of the column, they are the re- 
turns issued nearest to that date—that is, the latest reported figures. 





PRESIDENT CLEVELAND AND THE 
VENEZUELAN QUESTION. 

In our view President Cleveland’s message to Con- 
gress on the Venezuelan question must be considered 
in every way unfortunate. When the people of! 
the United States are asked to assume a course which 
is but one degree removed from a declaration of war, | 
the warrant for the step should at least be clear and 
unmistakable. In this case we are unable to persuade 
ourselves that the right is indisputably on our side. 

The weak point, apparently, in Great Britain’s case | 
is that she refuses to submit the whole question at issue | 
to arbitration. But the action of the United States | 
rendered acquiescence on the part of the British Gov- 
ernment difficult, for our request for arbitration was 
coupled by an implied threat that in the event of refusal 
to arbitrate we would not allow her to hold any of the! 
territory in dispute between her and Venezuela. Could 
we rightly expect that such a nation as Great Britain 
would consent to arbitrate under these conditions ? 
Then, also, the language in Secretary Olney’s letter 
was not of a character we are accustomed to see in dip- | 
omatic papers. ‘There are many passages in it thatare 

early not in accord with the requirements of interna- | 
tional comity. In fact, is not the whole tone of the 
etter more or less offensive and calculated to provoke | 


‘hostility instead of securing friendly compliance with 
_our views ? 

It is to be remembered too that Great Britain has 
at no time rejected altogether the principle of arbitra- 
tion. She always has been, and still is, willing to so sub- 
mit her title to a portion of the territory in dispute. 
| Aside from the fact that our action made it awkward 
for her to submit the whole matter. it is not difficult 
to understand her position as to the remainder of the 
territory at issue. As to that piece of land, its present 
condition is such that she feels her rights ought not to 
be open to question. Stress has been laid on the fact 
that she is not willing to concede as much as she was 
at one time. In that particular again her action ig 

_comprehensible. Circumstances have greatly changed 
during recent years. Venezuela has grown increasing- 
ly hostile to Great Britain and has forfeited that claim 
| to considerate treatment which Great Britain at one 
‘time was willing to accord to her. Moreover, British 
population in that part of the world has grown, and to 
cede the territory in dispute to Venezuela would mean, 
in the language of Lord Salisbury, ‘‘the transfer of large 
numbers of British subjects who have for many years 
| enjoyed the settled rule of a British colony to a nation 
of different race and language, whose political system 
is subject to frequent disturbance and whose institu- 
tions as yet too often afford very inadequate protection 
to life and property.”” Can any one be surprised that 
Great Britain is reluctant to do this ? 

We must confess, too, that it is not at all obvious 
that the Monroe Doctrine, whose aid the President in- 
vokee, is applicable to cases like that under considera- 
tion. That doctrine was meant to prevent monarchical 
governments from making further acquisitions in our 
hemisphere. But this is not a question of new ac- 
quisitions—it is simply and solely a question of 
title. Great Britain is not contending for the 
annexation of new land; she is merely assert- 
ing her right to hold land to which she thinks 
she has rightful ownership. In no portion of the cor- 
respondence with our Government does she seek to 


| justify possession on any ground except that of owner- 


ship. If she were insisting on annexation regardless 
of ownership the case would be different. As it 
is, it is difficult to find sufficient or adequate 
cause for interference on the part of the United 


| States, and especially to the extent of threatening war 


unless our demands are complied with. We have no 
material interests in that part of the world, nor will 
it be seriously contended that our national welfare or 
the safety of our institutions is in any way dependent 
upon the determination of the boundary line between 
Venezuela and her neighbor. 

The extreme stand taken by the United States is the 
more to be regretted that by the admission of Secre- 
tary Olney himself, in his communication to Lord 
Salisbury, the “‘ merits” of the dispute between the 
two countries have not yet been ‘‘ authoritatively as- 
certained”—that thus far we have had only the Vene- 
zuelan side of the question. Hitherto President Cleve- 
land has always proved a safe counsellor, and his course 
on public questions has been such as to win the ap- 
proval of conservative classes. In the present instance 
he is committing the country toa line of policy most 
mischievous in its tendency and effects, and which in 
our estimation cannot be justified either on national or 
moral grounds. We do not believe that the people of 
the United States are going to war with Great Britain 
on such an issue. 
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THE TREASURY NEED AS INDICATED BY 
THE StCRETARY’S REPORT. 


We are truly surprised that so many good men in 
Congress misconceive the financial situation to such an 
extent as to honestly think their party’s interests will not 
suffer if they ignore or defer its consideration. The truth 
is, industrial health and vigor depend upon the re-crea- 
tion of our currency system, and there can be no other 
domestic issue before the country until that is in pro- 
cess of being done. Merchants and bankers find it 
impossible to lose sight of their own and their neigh- 
bors’ welfare so far as to give place to other questions 
of domestic policy while all their enterprises are suffer- 
ing, and while proof is daily being disclosed before their 
eyes of the nature of the dislocation and itscause. These 
remarks are suggested by Mr. Carlisles report, made 
public this week. It is not too much to say that the 
Secretary has in this report and on former occasions so 
clearly exposed the existing conditions that his demon- 
stration brings out the issue not only sharply but con- 
vincingly. Je has found a way of stripping from off 
the currency problem its abstruse covering and leaving 
the naked principles bare and at work within the sight 
and easy conception of every one. 

It was on Monday the Secretary sent his report to 
Congress. We make room fora large portion of it among 
our ‘* Reports and Documents” on pages 1112 to 1118 
to-day. This we do more especially for the convenience 
of our European readers. Every one will want to see 
it, for it is sure to have a wide influence on affairs. It 
is stated that Senator Voorhees remarked in the Senate 
after the report had been read that the proposition 
with reference to the legal tenders could not get 
thirteen votes inthat body. That may betrue. But if it 
proves so Mr. Voorhees may live tosee the occasion when 
there will not be thirteen Senators in opposition. The 
truth, well presented, has immense vitality and a 
vigorous growth. If the proposal for the retirement 
of the legal tenders ‘does not receive the attention it 
deserves in the present Congress it will continue to 
come up until the suggested withdrawal is accepted 
and followed. 

We have not room to-day to even give a satis- 
factory outline of the contents of the report. Our 
readers will be largely interested in the facts it con. 
tains with reference to the Government’s income, as we 
wrote upon that subject last week. It will be noticed 
that the figures confirm and strengthen our contention. 
We have arranged in brief form from the long and 
detailed statements given in the Secretary’s report the 
actual receipts and disbursements for the fiscal year 
1894-95 and the similar totals as estimated in that 
document for the years 1895-96 and 1896-97. The 
figures for 1893 94 we take from the report of last year. 


Receipts— 1893-94. 1894-95. 1895-96. 1896-97. 
Customs. . ....00$131,818,531 $152,158,617 $172,000,000 $190,000,000 
Internal Rev... 147,111,233 143,421,672 158,000000 170.000, 0: 
Miscellaneous... 18,792,255 17,809,786 15,000,0 0 15,000,000 
Post Office..... 75,030,479 76,983,128 86,907,407 89,793,121 














Total .....- $372,802,498 $390,373,203 $431,907,497 $464,793,121 
Disbursements— 

NO bekeecccnea $101,943,884 $93,279,730 $92,000,000 $99,150,353 
Military........ 54,567,930 51,8014,7.9 55,000,000 50,967,747 
Navy.... .eeeee- 31,701,294 23,797,796 28,000,000 2°,313,166 
Pepsions......- 141,177,285 141,395,229 141,000,010 141,384,570 
Interest........ 27,841,406 30,978,030 34,000,000 33,500,000 
Indians......... 10,293,481 9,939,754 12,000,900 8,750,458 
Post Office..... 75,080,479 76,983,128 986,907,407 94,817,900 

| a $442,605,759 $433,178,426 $448,907,407 $457,384,194 
Deficit .......... $69,803,261 $42,805,223 $17,000,000 


MR ciiedics’ sctsegondeas  sacckehcee nbaees $6,808,927 





The conspicuous feature in the foregoing is the 
gradual improvement shown in the Treasury situation 
from an actual deficit of $69,803,261 in 1893-94 to an 
estimated surnlus in 1896-97 of 86,908,927. These 
changes from ;c«r to year correspond with the changes 
in the indusivial situation. They are not in any meas- 
ure the resuit as will be seen of decreased expenditures 
but of a larger yield from the various sources of tax- 
ation. [Indeed the estimated expenditure for 1896.97 
is higher than for any other year of the series. 

As to the estimated growth in productiveness of the 
various departments of revenue it is to be said in their 
favor that the Government ought to be able to closely 
approximate the outcome. Itis of course by far the 
better judge of those matters. At the same time 
we would add that the little light we have been 
able to obtain with reference to the Internal 
Revenue taxes and the examination we have given 
them incline us to the opinion that the total esti- 
mate of the Treasury Department does not in that 
particular appear to be a maximum. On the other 
hand the ability to make a correct forecast of the re- 
ceipts from Customs is almost confined to those in 
possession of the official records. They have before 
them every item of import, the rate of duty and the 
revenue each has yielded month after month down to 
the latest month since the new law went into operation, 
also the corresponding imports, the rates of duty, and 
the income received therefrom under the McKinley 
law ; using these data it would appear to be an easy 
matter to obtain a figure which would correctly repre- 
sent a normal condition of the revenue from the exist- 
ing Customs duties. 

It does not seem to be possible then to avoid the con- 
viction that there is no absolute need for more taxation 
and more revenue. As the case stands to day we must 
accept Mr. Carlisle’s figures as conclusive on this point. 
That leaves the currency question the only one before 
Congress of a domestic character poss:ssing any 
urgency. The gold reserve is rapidly vanishing. There 
are two well known ways to meet this growing weak- 
ness. It is obvious that one of these ways is merely a 
temporary expedient and at best onlya palliative. This 
we showed last week. ‘I'he other is thorough and com- 
plete for it removes the agent that is throwing the bur- 
den of convertibility on the Government, and is week 
by week increasingly active in withdrawing the 
gold provided for its continuance. The latter 
remedy, too, is extremely easy to arrange. As 
it would, when in operation, remove the need for 
a reserve, all but a small part of the net Treasury 
cash holdings could be put into circulation. We 
have likewise the national-banking system in exist- 
ence, with the machinery in working order, ready to 
emit an excellent and popular currency as a substitute 
for that withdrawo. Besides, Secretary Carlisle very 
truly says it is not presumable that all the legal -tenders 
would be presented for redemption within an early 
period. After the machinery had been provided and 
one to two hundred mil'ions of the notes canceled the 
remaining portion would come in very slowly. 

Since the foregoing was written another and a 
graver issue has arisen which serves further to com- 
vlicate the financial situation and to make the need for 
accepting Mr. Carlisle’s suggestion far more urgent. 
The graver issue has been raised by the President’s mes- 
age regarding Venezuela and involves the possibility 
of avast war costing no end of millions of money. 
Does Congress propose to start upon such an under- 
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now rules in every financial centre of Europe? 


could far botter prosecute a war without a navy than 
Mr. Cleveland evidently appre-| plan proposed is drastic and radical and deals with the 


without good credit. 


taking with the Government credit at the low ebb i! 
I: | under the laws of Pennsylvania or of some other Sate, 





be vested in a new companr, formel or to be formed 


[t is hardly necessary to say that the reorguniz tion 


ciates this, for he has followed up his earlier message | situation in a thorough and effective manner. ‘l'ne 


by ancther regarding our finances. 
know whether Congrers in the face of a great emer 
gency is more disposed to act than before. 





THE PHILADELPHIA & READING 
REORGANIZATION PLAN. 


We sball soon | fact that Messrs. Morgan & Co. are acting as man- 


agers to carry it into effect furnishes in itself 
proof of this. The objects of the plan are stated 
to be: (a) The protection of the general mortgage 4s; 
(b) the reduction of the fixed charges to a limit sifely 
within the net earning capacity of the reorganized 
properties; (c) adequate provison of cash working 


The most commendable feature in the plan for the| capital for future requirements; (1) the payment of 


reorganizition of the Reading Railroad, submitted this 
week, is that it recognizes so clearly and unqualifiedly 


the equity and lien of the general mortgage bonds. 
While it is of course a hardship (a hardship unavoid. 
able under the circumstances) that the junior securities 


—the incomes and the stock—should be obliged to 
make such heavy contributions in protection of their 


interests, there is no requirement 89 important as tha' 
the holders of mortgage liens should be assured that 
their equities will always, and especially in the time of a 
company’s embarrassment, be recognized and fully pro 
tected. ‘The value of a security may often become im 
paired through unfavorable conditions or adverse de- 
velopments. It is impossible to guard against con- 
tingencies of that kind, and investors are willing to 
take the risks resulting from them. But there is 
nothing more damaging either here or abroad to our 
securities than to have it appear that in buying a 
mortgage bond an investor cannot be sure of obtaining 
the rights, priorities and equities which the mortgage 
securing his bond is supposed to accord to him. 

In the Reading case the general mortgage fours 
are given the full amount of their claim—that is, all 
their back coupons are to be cashed, and they are to 
get new mortgage bonds for the old bonds, dollar for 
dollar—and the matter is the more noteworthy and sig- 
nificant because there was at least a doubt whether the 
lien of these general fours could be enforced. This 
doubt arose out of the fact that it was‘thought it would 
be found impracticable to resort to foreclosure, through 
fear that the new company (having to be organized 
under the new constitution of the State of Pennsylania) 
would be unable to hold the valuable and extensive 
coal lands which the Reading controls. It will be 
emembered that the supposed uncertainty on this 
point led to various suggestions and propositions 
inviting concessions from the mortgage bondholders, 
and at one time it did seem as if it might be the part 
of prudence for the bondholders to consent to the 
making of some concessions. But it has fortunately 
been found that the obstacles in the way of foreclosure | 
are not serious, and accordingly in the present plan | 
the determination to give the bondholders the full 
measure of their rights has been carried out. 
Messrs. J. P. Morgan & Co. state it as their 
opinion that there is no serious difficulty in the way of 
a reorganization by foreclosure. They also say that 
the plan has been prepared on the assumption that 
foreclosure will probably be necessary. How this is to 


be accomplished without sacrificing any portion of the 
existing properties appears from their statement that 
unless the acceptance of the plan shall be so general 
asin their opinion to obviate the necessity of fore- 
closure the properties will be sold and successor com- 
panies organized under the laws of Pennsylvania, and 


the floating debt and provision for the existing car 
trust obligations; (¢) such control of the reorganized 
system until the earnings of the properties shall have 
placed them in a satisfactory financial positioa as shall 
render additionally secure the new (raneral Mortyzaze. 
With regard to the reduction in fixed ciarges, pres- 
ent charges of the two companies (R ading Rutlroad 
jand Coal & [ron Company) are stared to be $10,035,- 
| 073; after reorganization the total will be $9,317,173, 
thus effecting a decrease of $717,900 per annum. Bat 
we are told that an almost immediate further reduc'ion 
of nearly $500,000 per annum in the total (reducing it 
to less than 8 million dollar-) will be e(fecte1 through 
the refunding, at a lower rate of interest, +f some 
$20,000,000 of 6 per cent and 7 per cont bonds shortly 
to mature, and the extension already effected by the 
receivers at 4 per cent of $1,500,000 of Nocth Pennsyl- 
vania 7 per cent bonds. A3 to the net earings of the 
system, the results for the last four fiscal years, termin- 
ating November 30, are given as follows: 1892, $12,- 
472,190; 1893, $11,172,690; 1894, 89,839,971; 1895 
(November estimated), $9,624,123. Thus the fixed 
charges, at $9,317,173 (even without the further re- 
duction to be established through refunding), will come 
well within the company’s lowest net earnings. A fur- 
ther advantage the company will possess is that as the 
car trusts are to be taken up the annual payments for 
the same will no longer be a drain ou the company’s 
income. During the last five years the requirements 
for this purpose were $4,500,000, and an additional 
$7,300,000 would be required in the same way during 
the next five years if no‘reorganiz ition were effected. 
As to the cash requirements of the reorganization, 
the plan shows that altogether a little over twenty-five 
million dollars ($25,150,000) will be needed to provide 
for the floating debt, receiver’s certificates, car trusts, 
accrued interest, arrearages of sinking funds and reor- 
ganization and other expenses. Actually over 28 
million dollars is to be raised in cash ($28,162,289), 
leaving a cash balance of about $3,000,000; the assess- 
ments on the stock and incomes (20 per cent on the first, 
second and third preference incomes and on the stock, 
and 4 per cent on the deferred incomes) will produce 
$20,862,289 and the Syndicate will provide $7,300,000 
in cash, taking in pay $4,000,000 of new general 
mortgage bonds and $8,000,000 of new first preferred 
stock. The Syndicate is composed of Messrs. J. P. 
Morgan & Co., J. Kennedy Tod & Co., Hallgarten 
& Co. and A. Iselin & Co., and it agrees to underwrite 
all the assessments, to provide the $7,300,000 in cash 
and to guarantee the extension or payment of the high 
rate bonds shortly falling due. 
As to the provision for future capital needz, $20,0 00- 
000 of the new general mortgage bonds are to be re- 
tained to be issued at the rate of not over $1,500,000 per 























the stocks and securities of these successor companies 


year, and the proceeds used for new constraction, ad- 
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ditions and betterments, additional equipment, etc. | out its uses to inquire how far the language of Lord 
The total issue of new general mortgage bonds is to be | Salisbury in the paragraph quoted is sustained by facts. 
$114,000,000 of which $44,550,000 will ba reserved to The inquiry it will be found is not devoid of points 
take up prior liens, $44,575,000 will beissued inexchange of interest. After the fall of Napoleon and the col- 
for the present general 43, $4,000,000 will be taken by | lapse of the mighty empire which his genius and his 
the Syndicate, $20,000,000 will be reserved for future sword had reared, the representatives of the Powers 
capital needs, leaving a balance ef $875,000 for con- | assembled in Vienna reconstructed Europe, more per- 
tingencies. Provision will be made for the issue, if) haps with a view to dynastic interests than with a view 
found desirable, of additional bonds to the amount of | to the welfare of the psople. It was not long, how- 
$21,000,000 to take up the $8,500,000 of Philadelphia | ever, until they had their hands fullagain. Discontent 
& Reading Terminal bonds and $12,500,000 of Coal & | prevailed in Italy and wild insurrectionary movements 
fron Company bonds, in which case these bonds or the | took place, especially in Sicily. France was ill at ease; 
property covered by them will be brought under the and had it not been known that the allied Powers were 
new mortgage as additional security therefor. The! ready to interfere and uphold the Bourbon dynasty, 
plan states that the security for the present general | Louis X VIII. would again have been compelled to take 
mortgage bonds is ample, but that areorganizition has refuge in some foreign Jand. Insurrection of an 
become necessary through the creation of debts which alarming kind had also broken out in Spain. In 1814 
have proved a drain upon the resources of the company, | Napoleon had liberated the Spanish King, Ferdinand 
and have necessitated a diversion of its income. | VII. Returning to his kingdom, the King was at first 
Under the reorganizition all the incomes will be| well received. It was not long, however, until he re- 
exchanged for stock, either common or preferred, and | vealed his despotic tendencies. He soon found reason 
there are to be issued $28,000,000 of first preferred | to abolish the Cortes and to establish the [nquisition. 
stock, $42,000,000 of second preferred stock and $70,- | Napoleon had left behind him in Spain some legacy of 
000,000 of common stock. In the case of the second pre- | a liberal spirit in the shape of liberal legislation and a 
ferred and the common shares, only asmall balance will | less restrained exercise of popular rights. It was the 
be left over after the exchanges of existing securities | policy of Ferdinand to return to the old state of things. 
have been completed, but in the case of the first pre- | Absolutism took the place of liberty ; and to escape 
ferred stock after all »wing for $7,184,000 to be given in | the headsman’s axe large numbers fled the country. In 
part exchange for the present first preference incomesand | 1820, such was the tyranny to which the people were 
$8,000,000 for delivery to the Syndicate, $12,816,000 | subjected that they rose in rebellion and re-established 
will remain, forming in the language of the plan a/| the Cortes and made a new Constitution. Europe was 
“‘reserve for adjustment with various outstanding | thus iil at ease; for the more northern Powers dreaded 
bondholders, creditors and stockholding interests, | the general effect of popular revolution in the South. 
commission to refunding and guarantee Syndicate} Such was the state of things in 1820-21. In the 
and contingencies, the surplus to go to the new | meantime a new influenc3 was baing brought to bear 
company.” ‘The voting power on all classes of stock | upon European politics—a power which was not des- 
is to be vested in three voting trustees, consisting of | tined to be long-lived but which while it lasted was 
J. Pierpont Morgan, Frederic P. Olcott, and a third | sufficiently formidable and dangerous. As far back as 
trustee yet to be named. ‘The voting trust is to con- 1815 the Emperor Alexander of Ragsia, having come 
tinue for five years and for such further period as shall lunder the influence of a Madame Krudener, a woman 
elapse before the first preferred stock shall have re- | of great talents and accomplishments, and saturated 
ceived 4 per cent cash dividends per annum for two so to speak with the Gospel ssntiment against war, was 
consecutive years. A novel feature of the plan is that | successful in bringing the ralers of Austria and Prus- 
at any time after dividends at the rate of 4 per cent|sia around to his way of thinking; and they entered 
per annum shall have been paid for two successive | into a treaty the object of which was to establish a 
years on the first preferred stock, the new company | common international law, founded on Christianity, 
may retire the second preferred stock by converting it | for the purpose of making an end of religious divi- 
one half into first preferred stock and one half iato| sions and political wars in Earops. Oae of the weak 
common stock. | points in the arrangement was that the monarchs re- 
|garded themselves as the special delegates of the 
__ | Almighty, they alone being the judges of what was for 
THE MONROE DOCTRINE—ITS ORIGIN AND | the good of the people. It was not until 1820-1821 
AISTORY. ‘that these principles were to have any real practical 
In one of his notes to Sir Julian Pauncefote, the | application. This compact came to be known as the 
British Ambassador at Washington, on the Venezuela| Holy Alliance. Great Britain never belonged to it; 
difficulty, Lord Salisbury, referring to what is called | and it perished with its author, Alexander, in 1825. 
the Monroe Doctrine, has among many others a signifi-| Affairs had taken a very serious turn in Italy, and 
cant and suggestive paragraph. ‘‘The dangers,” he|alsoin Spain. A Congress was held at Troppau in 
says, ‘‘which were apprehended by President Monroe | October 1820. ‘The questions discussed ranged over a 
have no relation to the state of things in which we live| wide field. The Austrians had already entered Italy. 
at the present day. There is no danger of any Holy | It was felt that further conference was necessary; and 
Alliance imposing its system upon any portion of the| the allied sovereigns invited the King of Naples to 
American continent, and there is no danger of any | meet them at Layback in Styria. ‘This second confer- 
European State treating any part of the American ence was held in January 1821. Among other things 
continent as a fit object for European eolonization.” | it was agreed that the three powers, Russia, Austria 
The words are evidently intended by the writer to show | and Prussia, should put at the disposal of the King of 
that the feverish excitement which has taken hold of | the two Sicilies an army of sufficient strength to put 
the people and the Monroe Doctrine have no natural | down the insurrection and re-establish the royal author- 
or proper relation to each other. 1+ will not be with- | ity on the basis on which it stood prior to the late up- 
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rising, July 5 1820. 


In this matter France, as well 
as England, refused to take part, Lord Castlereagh de- 


pared and published his famous message. This was in 
1823. It produced an immense excitement. Rugh 


claring that such transactions were opposed to the} was insistent that Oanning should recognize the inde. 


fundamental laws of his country. 

France made no such admission and the reason why 
she did not will soon be obvious. The Spanish Cortes 
were again masters of the’situation. The King was a 
prisoner in their hands. Imbued with ideas of legiti- 
macy, divine right and despotism generally, the heart of 
Louis went out to his royal brother. This, however, 
was notall. Ifthere was danger to Austria and Russia 
in the popular uprisings in Italy, there was danger to 
France in Constitution-makers and popular success in 
Spain. Austria had been allowed to undertake the 
correction of Italy; why should not France be allowed 
to undertake the correction of Spain? To meet the 
Spanish difficulty a special Congress was held at 
Verona in October 1822. France was allowed to 
have her way; and the Duke of Angouleme, at the 
head of 100,000 men, set out for Madrid early in 
March 1823. It is unnecessary to say that in the end 
the policy of the autocrats was successful. In the case 
of Spain, George Canning, who was now Foreign Sec- 
retary, protested vigorously against the action of 
France. It was his fear that if the war in the Penin- 
sula were resumed it might assume large proportions 
and be of long duration. It was a costly enough war 
both for France and Spain; but it had the effect of 
giving courage to the reactionists. 

The Holy Alliance was stillalive force. France 
was nota party to it; but the Czar Alexander, when 
the French entered Spain for the purpose of restoring 
the King and putting down popular authority, would 
allow of no interference. Italy and Spain were 
now apparently both being brought into a condi- 
tion satisfactory to the great Continental monarchs. 
Might not the principles of the Holy Alliance 
be pushed a little further? Would it not be worth 
while to do something more for the old mon- 
archies—something more to restore the s/atus quo 
which existed before the French Revolution? It is 
not necessary here to enter into the details which 
finally deprived Spain of all territory on the mainland 
of the American Continent. During the time of the 
French occupation of the mother country the South 
American colonies were left very much to themselves; 
and one after another during these years, with two or 
three exceptions, they claimed their liberty. Might 
not the South American colonies be restored to Spain ? 
Canning, who had been brought up at the feet of Pitt, 
had been a Tory of the Tories. He was, however, a 
man of popular sympathies; and seeing how the current 
was moving in government circles in Continental 
Europe, he was gradually coming over to the American 
side, and learning to look at things with American 
eyes. 

In these circumstances when a powerful coalition 
was ready to put forth its strength in a given direction, 
it came to the knowledge of the American Government 
that as soon as the military objects in Spain were at- 
tained it was the intention of France to propose the 
holding of a congress to consult and come to some 
understanding with respect to Spanish interests in 
America. Meantime there had been no end of rumors 
to the effect that there was an intention on the part of 
France to set up a Bourbon dynasty in the Western 
Hemisphere. Ifa Bourbon dynasty, why not others ? 


pendence of the South American republics. He wag 
not slow to act; and when he had accomplished the 
work he said: ‘J resolved that if France should haye 
Spain it should not be Spain with the Indies, [| 
called the New World into existence to redress the 
balance of the Old.” 

It is hardly necessary to say that the state of things 
to-day is very different from that ia which the Monroe 
Doctrine was first announced. There is is no Holy Al. 
liance, no threatening combination of monarchical 
powers and influences, no attempt or desire to set up 
foreign dynasties on American soil. Nor are the 
United States what they were in 1822, 1823 and 
1825. 








THE NEW YORK C&NTRAL AND OTHER 
VANDERBILT STATEMENTS. 


We have had this week the statement of the New 
York Central for the quarter ending December 31 and 
the statements of both the Lake Shore & Michigan 
Southern and the Michigan Central for the full calen- 
dar year. ‘There are two features common to them all, 
namely (1) a considerable improvement in the gross re- 
ceipts and (2) an augmentation in expenges nearly 
equal to the amount of the gain in gross, leaving onlya 
small increase in the net. 

The latter feature—the increase in expenses—vwill 
attract most attention. It reveals the policy that is 
being pursued in the management of these properties. 
Of course in part the increase reflects the 
enlarged volume of business done, but in 
the main it is due to the action of the managers in 
again devoting large amounts out of earnings in the 
making of improvements and betterments. Liberal 
outlays in this way have long been a characteristic of 
these roads, but last year, under the extraordinary 
business depression prevailing and the resulting great 
loss in earnings, it became necessary to suspend such 
outlays for the time being. With trade improving 
and earnings once more on the increase it has been 
found possible and desirable to return to the old 
practice. 

There were two ways of using the additional rev- 
enues; one was to enlarge the dividends, the other was 
to put the money back into the properties, thus further 
improving and strengthening them. The former 
policy would clearly have been a short-sighted one, and 
being so recognized was rejected. The latter policy 
had distinct advantages, whatever future results. 
If business continued to prosper, the extra outlays 
would put the roads in excellent shape to handle the 
increased volume of traffic; if, on the other hand, our 
industries should receive another set-back, the man- 
agers would be able rigidly to restrict their outlays 
again without detriment to the properties. The policy 
had the additional recommendation of giving increased 
employment, both direct and indirect, to labor, and 
thereby tending further to promote business activity and 
prosperity. The Vanderbilt roads of course do not 
stand alone in having resumed the work of making ex- 
tensive betterment outlays. Many other conservatively 
managed companies have pursued the same course, 
chief among them being the Pennsylvania Rail- 
road. 





Mr. Rush was then our Minister at the Court of St. 
James. It was in these circumstances that Monroe pre- 





We have enlarged on this point because it is import- 
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ant that the reason for the heavier operating expenses | 


common to all these roads should be clearly under 
stood. As far as the New York Central is concerned, 
we showed in reviewing the returns for the September 
quarter that the company was pursuing a liberal policy 
in the particular mentioned; and the further increase 
in earnings which has been in progress since then has 
permitted the company to continue the same policy in 
the current or December quarter. As compared with 
the December quarter of last year gross earnings 
record an increase of over a million dollars—in exact 
figures, $1,068,772—but owing to the outlays made for 
improvemects, etc., and in part also to the larger vol 

ume of business done, expenses likewise have increased 
over a million dollars, leaving an addition to the net of 
only $29,230., The company is now paying 1 per cent 
quarterly dividends as against 1} per cent last year, 
but the payment covers a larger amount of stock than 
at that time. The statement shows that there is a 
surplus in 1895 above the dividend for the quarter of 
$318,000, as against a surplus in the December quarter 
of 1894 of $118,954. The exhibit is thus quite satis- 
factory, notwithstanding the heavy outlays for the pur- 
poses mentioned. 

The results for the half-year ending December 31 
bring the same feature into still stronger relief. Gross 
earnings have been $1,828,450 better than for the six 
months of 1894, but expenses (for the reasons men- 
tioned) have been added to in the sum of $1,670,283, 
leaving a gain in net of only $158,167. Charges dif- 
fered but slightly in the two years, and dividends were 
only 2 per cent in the six months of 1895, against 24 
per cent in the six months of 1894. The final result is 
a surplus above the dividends for 1895 of $542,500; for 
the half year of 1894 the surplus was but $22,011. It 
hence appears that though very large amounts were spent 
for improving the condition of the property the 
present year, while last year such outlays had to be 
cut off, nevertheless the company enters upon the 
second half of its fiscal year with a surplus to its credit 
half a million dollars larger than at the same time in 
the previous fiscal year. The events of the current 
week have introduced a new disturbing element of fa - 
reaching proportions, so that no one can tell what the 
future of business is to be; but as the result of the ex- 
penditures thus far made the Central is in excellent 
shape and in position to make its extraordinary expen- 
ditures dependent entirely upon future earnings—that 
is, to limit them or extend them, as circumstances may 
warrant. 

These remarks apply with equal force to the Western 
Vanderbilt roads, the Lake Shore & Michigan South- 
ern and the Michigan Central. None of the companies 
has made any change in its dividend rates, the 
Lake Shore diclaring three per cent semi-aunual, 
the Michigan Central two per cent and the Canada 
Southern 1} per cent, the same as in 1894. Tne 
Lake Shore statement shows for the twelve mouths of 
the calendar year an increase in gross of $1,256,034 or 
6°42 per cent, an increase of $1,239,361 or 9°39 per 


LAKE SIIORE & MICHIGAN SOUTHERN’S INCOME. 


| 





| 
| | Geatitaal | Dividends per Share 


























Years. Gross Bvpene Net | Fivced of $100, 
Earnings. pe Earnings. | Charges. - -— 
and Taxes. | | Earned. | Paid. 
# | $ | $ | 8 
SE cneancia 13,509,236 8,368,821 5,140,415) 1,828,897) 9 60 8 00 
eer 14,898,419) 9,779,806) 6,118,943) 2,121,161; 8 37 8 00 
eee 17,699,0°5 5,860,4'°9 2,201,459) 8 55 8 00 
1873..........| 19,414,500! 5,667,911| 2,654,560| 6 10 4 00 
ae 17,146,131 B71 . 760} 3,003,198) 6 O4 3 25 
Se 14,434,199 10,531,501 3 102-6u8| 2,810,204) 2 20 2 00 
Se scidteses 13,949,177, 9,574,836 4,274,341| 2,759,298 | 3 26 3 25 
i aiwaveces 13,505,159) *.9 33, 6G) 4,541,198] 2,775,657) 3 57 2 00 
ee atenscass 13,979,766 5,456,601) 5,493,165 2,718,792! 5 61 4 00 
DUI... csasies 15,271,492 8,934,524 6,336,968) 2,754,088) 7 24 6 50 
NR sien en ! 18,749,461 10,418,105, 8,331,856) 2,750,374) 11 28 8 00 
IE icine sane | 17,971,301 11,278,429] 6,692,462] 2,725,375] 8 02 8 00 
IOBB......000. | 18,226,639, 11,057,407] 7,167,832] 3,027,090] 8 37 8 00 
ee | 18,513,653] 11,001,854! 7,511,802] 3,498,806 8 11 8 00 
eee { 14,843,584! 9,133,522) 5,710,064] 8,720,670! 4 O2 5 00 
er 14,133,506! 9,287,537} 4,815,969 3,867,456, 1 98 ver 
eae | 15,850,455| 9,781,622| 4,127,833 3,712,974, 4 88 2 00 
eee | 18,710,963, 11,029,798) 7,681,165 3,649,645) 8 16 4 00 
MOB oi ascccis 15,029,627] 11,310,371) 6,719,256) 3,608,3-1| 6 29 5 00 
IR cinsscsce | 10,487,195] 12,847,451! 6,639,745) 3,423,469] 6 50 5 00 
BD cescccccss 20/005, 7601 14,220,481} 6,645,279) 3,344,795 6 67 6 00 
Des eesacccen 21,431,387) 14,632,676) 6,798,711; 3,359,261 6 05 6 00 
tin icdnnsie 22,415,838 a} 15,803,190! 6,612,192) 3,375,884 6 54 6 00 
1893.........., 23,685,933, 17,123,918! 6,562,020) 3,365,376) 6 46 6 00 
Serer | 19,557 ,869| 13,186,067| 6,371,802) 3,402,863 6 00 | 6 00 
1896*. .......| 20813,903) 14,425,428 6,388,475! 3,3°0,000i 612 | 6 60 





* Results for December partly estimated. 
As regards the Michigan Central the comparisons 


are much the same. ‘The gross is about a million 
dollars better than in 1894, but 28 million dollars less 
than in 1893. Indeed in the case of this road the 
earnings are not only much smaller than in 1890, but 
they are the smallest of any year since 1886. We have 
said that the increase over the low total of 1894 was 
about a million dollars; in exact figures the amount is 
$966,000. In the expenses the increase is $926,000, 
leaving an addition of $40,000 to the net. The com- 
pany, however, earned its 4 per cent dividends in full, 
with « balance of $75,480 left over on the operations 


of the twelve months. 
COMBINED EARNINGS OF MICHIGAN CENTRAL AND CANADA SOUTHERN. 


























. Gece | Operating | Net. | Interest | 
Years. Earnings., Expenses | Harnings.| _ ond Balance. 
jand Taxes. | Rentals. | 
_= 6 | zz. 8 

IBTG. .crccccccccecccssooss 9,472,631 6,437,497) 3,035,134) 2,003,297, 1,031,837 
BBAD. co rcccscccccccecce-ss 10,410,795! 7,147,683) 3,263,112) 2,013,155, 1,249,957 
WEBB cccicccscccsccceacsse 12,791,428 8,215,092) 4,576,336; 1,994,210, 2,682,123 
Wc cidicccccccccsconcene 12,398,501, 9,404,443) 2,899,148) 2,371,551/ 527,597 
BEE, cc ccceccecvesvsscecce 12,457,991! 9,263,906) 3,189,085] 2,480,602) 708,483 
MBB sci sccccccesccesscees 14,009,767, 9,741,639, 4,268,125 2,433,416) 1,834,712 
BEBE... cccccccccccccocscoce 11,659,077! 8,959,132) 2,699,015 2,638,602 61,348 
1885 10,707,394! 8,014,603; 2,692,791) 2,666,753 26,038 
12,295,828, 8,404,679) 3,891,149) 2,576,085) 1,314,164 
14,164,490 9,875,246) 4,289,244) 2,535,930) 1,753,314 
13,770,523 10,086,606! 8,683,917! 2,521,002) 1,162,825 
13,786,925, 9,895,158) 3,891,767, 2,512,527, 1,379,240 
14,490,712) 10,731,754, 3,758,958) 2,454,332) 1,304,626 


15,162,960, 11,107,569! 4,055,301 2,680,287] 1,616,104 
15,903,293, 12,016,095) 3,862,198 2,494,363) | 1,457,835 
16,178,031, 12,287,792! 3,890,239) 2,401,8'4) 1,488,435 
12,584,018) 9,144,108 3,439,905, 2,401,185) 1,088,721 
13,550,000! 10,070,000' 3,450,000 2,409,000) _ 1,080,000 


”* Partly estimated. — 

In the case of the Canada Southern the company 
has again been obliged to draw a little on the accu- 
mulated surplus of previous years in order to pay the 
24 per cent dividends, as the call for these dividends 
is $375,000, while the net income for the twelve 
months is but $322,800. 








RAILROAD NET EARNINGS FOR OCTOBER. 
Returns of earnings have latterly become increasing- 





cent in expenses, and an increase of $16,673 in net 
earninge. Though there is thus a fair increase in ng, 


gross revenues as compared with the low total of 1894, : 
it is on}y necessary to go back one or two years to see 
that the conditions prevailing in 1895 were far from 
norma! ; asa matter of fact, even after the increase 
which has occurred in it the total of the gross for 1894 
is less than it was five years before, in 1890, as may be 
seen by the following. 





ly favorable and the improvement is as arule more 
strikingly shown in our monthly compilations of gross 
and net earnings than in our early preliminary state- 
ments of gross alone. The reason is that the net earn- 
ings statement includes a number of large companies 
which do not appear in our early statement, and which 
have been making particularly heavy gains. This week 
we have compiled the figures for October, and they 
reveal a gain (140 roads included) of %6,269,753 or 
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9°71 percent in gross, and a gain of $3,516,619 or 14°76 
per cent in net. This is the largest amount of gain in 
net we have had in any month of the present year— 
larger even thanin July, when comparison was with 
the strike period in 1894, though the pe: centage of in- 
crease then was heavier. The result is particularly 
gratifying because it is made in face of a decided fal 
ing cff in the cotton movement and some quite note- 
worthy losses in earnings reeulting from that cause. 
The following gives the totals for the month and for 
the year to date. 


























October. January 1 to October 31, 
(140 roads.) (182 reads. ) 
|} 1895, 1804, Increase. 1895. | 1804. Increase. 
no of aie Sean ay aa 
t t } t 2 | g t 


6,269,753 |542,448,791/512,964,107) 29. 484,088 
359,876,"92| 12, 357, 080 


Grossearn'’s 70,830,251 64,560,408) 
Oper. exp...| 43,482,186 40,720,002 


Net earn’s “87, 348, 1! 15 "93, 831 1,496| 
Of ccurse we are comparing with poor results last 
year, ard the favorable showing the present year is in 
part owing to that circumstance. In the gross our 
statement in 1894 recorded $4,098,943 loss and in the 
net $3,126,828 loss, the falling off having followed to a 
great extent from the absence of the travel to the 
World’s Fair, which had been such a feature in Octo- 
ber 1893. It should not escape notice that in the grcss 
and net alike the amount of increase the present year 
is larger than the amount of the losses last year. ‘The 
following carries the comparison back for a number of 
years. 





~ 8,516. 619! lv 170,216,015 O19) 153,088, 415{ 17,'27,604 











Gross Earnings. | Net Earnings. 





Year and 
number Year | Year Increase or Year Year (Increase or 
of roads. Given. Preceding. Decrease. Given. Preceding., Decrease. 








October. $ $ $ $ 
1890 (117 | 6C,106,04 | 58,271,817 +1,835,14 23,242,901 
1891 (146)) 73,055,340) 67,209,072 +5,246,27 25,212,102 
1802 (129 | 73,399,037) 73,481,698 —82,056 sl 27,647 890) 28,250,508 
18903 (130 | 64,022,923 67,306,829 —3,373,906]) 25,290,048 24,99-,635! 















+331, 313 


1894 (143) 65,272,79° | 69,371,°40 —4,098,04 24,705,458; —3,12¢, 52s 
1895 (140 | 70,830,251) 64,560,49e +6,269,753!| 23,831,495, +3,516,619 
Jan. 1 to 

Oct. 21, | | 


1890 (110 484,085,958 447,988,745 +36,047,210 || 160,302,820) 54,133,613) +8,169,213 
1891 (12%) 571,901 85° 549,038,490 $22,265,454 | 185,228.32! | 173,052,840, +11 275,489 
1892 (124) 621,519,724 590,709,987  +30,809,737 198,142,012) 103,896,52- +4,335,402 
1823 (120) 562,941,098) 573,156.20 —10,814,219 |178,164,420) 185,075,748 Prager 
1894 (136) 504,815,70' 582 399,395. —77,683,589 | 148,878,442 179,020,374/ —30,150 9°2 

1995 (182)'542,448,79 |£1°,004,1 7 +29,484,684 )170,216,019 153,088,415) +17,127,604 


When we come to examine the returns of the separ- 
ate roads we find some strikingly large gains, bat 
hardly more striking than the losses last year. The 
Reading (including the operations of the Coal & Iron 
Oompany) has $1,138,068 increase in gross, %365,- 
263 increase in net ; the St. Paul, $860,989 increase in 
grose, $669,955 increase in net; the Pennsylvania 
(Eastern and Western lines combined), $840,326 in- 
crease in gross, $378,928 ircrease in net ; the Illinois 
Central, $407,032 increase in gross, $396,677 increase 
in net; the Northern Pacific, $287,804 increase in 
gross, $389,950 increase in net ; the Southern Railway, 
$143,223 increase in gross, $47,410 increase in net ; 
the Central of New Jersey, $160,032 increase in gross, 
$148,443 increase in net, &c., Sc. From an examina- 
tion of the list below it will be seen that the gains 
come from nearly all sections of the country and from 
all classes of roads. The losses are comparatively few, 
and come chiefly from roads which suffered from the 
smaller cotton movement, or from coal strikes or other 
special troubles. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 








In Increases, 
Phila. & my and. c. & c “$1, 138,068 | Southern wr! ew $143,223 
Chie. Mil. & &t. Pau 860 2989 | Minn. 8t.P. & 8.8te.M. 142,119 
pwd. Dt aii. 840,326 | Wabash. one 141,925 
I)inois Centra)... 407,032 | Southern Pac. (6 r ds). 141,292 
Chie. Burl. & Quincy. 339,593 ' Balt. & Ohio (2 r’ds).. 114,935 
Nortl ern Pacific...... sees 804 | Louisville & Nashville 114,403 
Bur). C. Rapids & Nor. 29,217 | Cenadian Pacific -.... 100,889 
Mexican Central...... 161/356 Union Pacitic (6 r’ds). 66,302 
Cexrtral ot New Jersey 16¢ (32 | Duluth & Iron Range. 62,819 








—= 
seen ' Pmarenees, 961,75 | n ne yeas 
Mexican Interpationa 6 18 | Alleghen i alle i 33, 
Mobile & Ohio......... 58,234 | Bangor oan ao #52.248 
Peoria & Eastern...-... 55,876 | Kan, City Mem. & Bir. 32,402 
Denver & Rio Grande. 52 1302 nese eomanncenens 
Chicago & East. Ills... Bt ‘62 Total (representing 
Nashv. Chatt & St. L. L836 19 roads) ......... $6,099,704 
Iowa Central... ri 40,049 Decreases, 
Northern Central . 39,468 | Atch. T.& S Fe (3 r'ds) $79,198 ° 
Clev. Cin, Chic.& ®t b. 37,284] Bulf. Roch. & Pitts.... 47,087 
Union Pao Den. &€Gulf. 36.061 —_—_- 
‘ hesapeake & Ohio... 36,033 Total (representing 
Lake Erie & Western - 34,827 Py $126,285 








' The gross on Eastern lines increased $423,280 and on Westery 
lines $417,046. 


PRINCIPAL CHANGES IN NET EARNINGS IN OCTOBER, 





Increases. Increases, 
Chie. Mil. & St. Paul.. $669,955 | Mexican International $37,478 
[Illinois Ceptral........ 295.677 | Lake Erie & Western. . 36,544 
Northern Pacifie....-- 389,950 | Union Pac. Den & Gulf 33,310 
Pennsylvania (5 r’ds)t 378,928 | Duluth & [ron Range. 30,703 
Phila. & R. and «|. & I, 365.263 —_-—_ 
Union Pacific (6 r'ds). 326,973 Total (representing 
Southern Pac. (6 r’ds). 233,182 35 roads)... cece - $3,676,999 
Centrel of New Jersey 148,443 
Burl. Ced. Raps. & No. 115,906 Decreases, 
Minn. St. P &S8 Ste.M. 100,928 | Atch.T. & 8 Fe (3 r'ds) $222 2,554 
Canadian Pac'tie...... $9.399 | Buff. Roch. & Pitts.... 74,443 
oO eee 88,617 | No folk & Western.... 52,967 
Chicago & “East. [ls... ~ 68,237 | Chie. Burl. & Nor. .... 35,901 
Mexican Central...... 64,925 —-—--—- 
Southern Railway.... 47,410 Total (representing 
Mobile & Ohio. ........ 44,111 6 2004S) .ccoccceccce $385,865 





i 7 net increased $63,534 un Eastern lines and $415,094 on West- 
ern lines 


The Southwestern group and the Northwestern 
group in their results present the types of two ex- 
tremes ; the former suffered from the great falling off 
in the cotton movement, the latter gained from the 
very large movement of spring wheat. Ilence it is not 
surprising to find that the one records a loss in both 
gross and net and that the other is noted for specially 
large gaire: ‘Though the Southwestern group as a 
whole has a loss in both gross and net, such of the 
roads as are remote from the cotton districts record 
improved results, and among these the Colorado 
lines like the Denver & Rio Grande and _ the 
Union Pacific Denver & Galf have particularly good 
statements. The Northwestern group shows only one 
road with lower net (the Chicago Burlington & North- 
ern) and none with smaller gross. The less promi- 
nent roads in that group are no less distinguished for 
heavy improvement than the larger systems; thus the 
Burlington Cedar Rapids & Northern has added $229,- 
217 to its gross and $115,906 to its net, aud the Minne- 
apolis St. Paul & Sault Ste. Marie or “‘Soo” road $142,- 
119 to its gross and $100,988 toits net. ‘or the North- 
western group as a whole the gain is $1,706,429 or 22 
per cent in gross and $927,130 or 26°45 per cent in 
net. 

The anthracite group did poorly last year, and the 
presept year has correspondingly large increases, the 
gain in gross being $1,294,604 or over 20 per cent, and 
in net $510,680 or 33°79 per cent. ‘There is no other 
group which has a loss in gross besides the Southwest- 
ern, but there is one which has a loss in net, namely 
the Eastern and Middle. In this latter group the fall- 
ing off is due chiefly to the diminution in the net of 
the Buffalo Rochester & Pittsburg and the Western 
New York & Pennsylvania, two bituminous coal roads. 
The trunk line group shows comparatively small ratios. 
of gain, the Middle Western quite large ratios due 
mainly to the excellent exhibit of the Illinois Central. 
The Southern group, notwithstanding the smaller cot- 
ton movement, records a small increase in both gross 
and net; of the 34 roads in that group only nine have 
losses in gross and the :ame number in net. The 
Pacific group shows a particularly large gain in net, to 
which the Northern. Pacific, the Southern Pacific, 
the Union Pacific and the Canadian Pacific have all 
contributed. In amount the increase for this group 
reaches $1,059,577; in ratio the gain is over 204 per 
cent—20°69 per cenf. 
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‘there is no amendment in our financial system. 


DgceMBER 21, 1895, |] 


THE CHRONICLE. 


1089 











Gros; : Earnengs. Net Earnings. 





















































SECTION OR = ; _ ‘ 
GROUP. 1595. 1894. 1895, 1894. | Ine. or Dec. 
SE S| -—-_ — ee 
~~ October. t t ¥ $ ] P.0 
frank lives. (14)| 17,456,416) 16,231,646 5,935," 08 5,447,051) oe 827; 8°96 
Anthra. coal.(7)| 7,668,798) 6,872,192 2,022,193 1,511,518) +510,¢8: a} 83°79 
Bast. & Mid.(17)| 2,325,632) 2,177,271 758,08: 7838 255) —30,175 5 3°83 
Mid. West’n.(26) 5,157,892} 4,544,0°8 1,961,575 = 1,495,090) +496,485) 33°89 
Northwest’n..(8) 9,326,185) 7,619,756 4,432,445 3,505,515) +927,130} 26°45 
fouthwest’n(13)} 5,995,175) 6,017,361) 2,151,920 2,343,239) -191%319) 817 
Pacific Coast(17)| 12,753,500] 12,148,789) 6,181,237 5,121,660) 41,059,577] 20-09 
Southern... .(34) 8,438,937} 8,002,522 3,136,997 aang +141,398| 4°72 
Mexican ..... (4)| 1,659,627] 1,426,873 787,957 652,941) = +115,016 17°61 
Tot..(140 rds)! 70,830,251) 64,560,49~ 27,348,115 23,831, ae +3,516, 619) £76 
{ | 

Jan. 1 to Oct. 31 | 
frank lines..(14 152,060,633) 139,488,216 | 45,920,391 40,453,292} +5,464,099) 13°51 
Antbra.coal..(7) 55,009,930) 50,777,576 | 13,301,210) 11,961,251) +1,429,959) 11°95 
Bast. & Mid.(18) 20,575,009] 18,713,337 6,750,314) 6,184,3%" +515,948 8°83 
Mid, West’n.(25), 37,926,503] 34,426,187 | 11,722,992) 9,323,518) +2,399,476 25°73 
Northwest’n .(7), 60,547,196) 59,135,474 | 23,481,434, 21,453, 181| 41,998,258) 9°30 
Southwest’n (13) 46,451,208) 44,852,330) 11,827,206) 12,281,119) 546,153) 4°84 
Pacific Coast (17) 89,485,851) 87,258,954 | 31,766,888) 27,708,°80) +4,058,8°8) 14°65 
Bouthern....(29)! 65,911,726) 65,491,225 | 19,3.4,%84) 19,856,684 —142,399; 248 
Mexican...... (4) 14,180,735] 12,820,755 6,011,240 4,832, 933 +1, ‘1,177,307 24° ‘36 
Tot.. (132 r’'da) 542.448.791/512.964,197 °170.214.019 153.088, 415) 17,1 127, 601 1 ir “19 





The following is a list of the roads included under each group in the 


foregoing table: 
{_ Pactfic Coast (Oon.) 
So. Pac'tic (Con, A 
. Y. Tex. &M 
Texae & New Orleans. 
Pacific system 
oe Pacitic—U. P. Ry. 


Middle Western ( Con.) 
Grand Rupiis & Ind. 
[llinois Centrai. 
ndiana Dec. & W. 
nd. Ill. & lowa. 
ron Railway 





. & 0. Southwestern. 
Ciev. Cin, Chic. & St. L. 
Peoria & Eastern 


Grand Trunk of Canadas. | Kanawha & Michigan. re. § « & Utan Nor. 
ic. & Gd. Trunk uake E. Alliance & So. 8t. Joseph & Gr. Island, 
Detroit Gr.Hav. & Mil. |Lake Erie & West. Kan. City & Omaha. 
Pennsyiv, East of P. EB |Louisv. N. A. & Chic. Centra! Branch. &c 
West of Pitts. & Hrie.t pontese ue. Atch’n Col. & Pac. 
Philadelphia & Erie. itts. Mar. & Chicago. Southern Roads 
Pittsb. Cin. Ch. & St. L. caieiune & \ eee Alabama Great South’n. + 
. Tus. Alabama and, 


Pitts. Youngs. & Ash. 
bash 


Anthracite Coal. 
Central of New Jersey. 
N. Y. Ontario & West. 


ag Valley & St. “Louis. " 
South Haven & Eastern.’ Brunswick & Western. 
Toledo & Ohio Centrai. (Carolina Midland. 

Tol. Peoria i Charleston & Savannah. 





-N. Y. Susq. & West. Northw Chesapeake & Vhio. 
Phila. & Reading. Burl. Cedar Rap. D. & ‘Nor. |Cin. & Ken. Southern.+ 
Coal & Iron. Chic. Burl. & North. Gadsden & Attala Un. 


Georgia. 

Georgia & Alabama. 

ae. pout: sore wh] Fia. 
Gulf & C 

Kan. Gity, Meu, & Bir. 

Lexington & Kast.+ 

Louisville & Scene. 


Branch. 
Val. Coal. 
and Middle 







Duluth & Iron Range." 
lowa Central 
Minn. & St. Louta. 


alley 
Minn. St. Paul & 8. 8. M.+ 
Sout 


Aroostook. 





hwestern. 
oreeneee Mid'‘and. 
. & Santa Fe. 


+ | St Lou s & San Fran. Mobile & | Bowe ay 
Atlantic & Pacific Mobile & Obio. 
Austin & Northwest. Nash. Chat. & 8t. Lou's, 
Crystal. ew Orleans & 8o 
Denver & Rio Gr. Norfolk & Western. 
Ft. wee & ‘Rio Grande. aby gia of Georgia. 















Kan. C. Ft. 5. & Mem. Ohio River. 
Rio Grande Southern. Ohio itiver ‘& Charles. 
Jersey & San aa. & A. Pass. | Petersb 
[Silverton ich. Fred, “& Pot. 


R 
= & Petersburg. 
v. Fila. & Western. 
Southern Railway 
Western of Alabama. 
West Va 
Wrightsv. “ ‘Treunille. 
Mexican Roads 
Mexican Central. 
Mexican (nternational 
Mexican National. 
Mexican Northern. 


Un. Pac. Denv. & Gulf. 
factfic Coast. 
Canadian Pacific. 
Nevada Central. 
Northern Pacitic. 
Rio Grande Western. 
San. veee. & North. Pac. 
80. Pacitic.— 
Gal. _ & S.A. 
Louis. Western. 
Morgan’s La. & T. 


estern N. r. & Penn. 
Middle Western, 

Chic. & E. file: + 

Cin. Ports. & Virginia. 

Clev. Canton & S$ 

Detroit & Mackinac. 


Elgin Joliet & Hustern. 
Flint & Pere Marq. 








+ For month only. 
+ We include these Western lines in our table by taking an estimate for 1894 
on which to base the increase or decrease reported for this year. 


MR. CLEVELAND AND OUR FINANCES. 


President Cleveland late yesterday afternoon sent 
the following message to Congress on the currency 
situation. 

To the Congress: 

In my last message the evils of our present financial sys- 
tem were plainly pointed out and the cause and means of de- 
pletion of G»vernment gold were explained. 

It was therein stated that after all the efforts that had been 
made by the Executive branch of the Government to protect 
our gold reserve by the issuance of bonds amounting to more 
than $162,000,000, such reserve then amounted to but little more 
than $79,000,000, that about $16,000,000 had been withdrawn 
from such reserve during the month next previous to the 
date of that message and that quite large withdrawals for 
shipment in the immediate future were predicted. 

The contingency then feared has reached us, and the with- 
drawals of gold since the communication referred t> and 
others that appear inevitable threaten such a depletion in 
our Government gold reserve as brings us face to face with 
the necessity of further action for its protection. 

This condition is intensified by the prevalence in certain 
quarters of sudden and unusual apprehension and timidity in 
business circles. 

We are in the midst of another season of perplexity caused 
by our dangerous and fatuous financial op2rations. 








If in this particular instance our predicament is at all influ- 
enced by a recent insistence upon the position we should 
occupy in our relation to certain questions concerning our 
foreign policy, this furnishes a signal and impressive warning 
that even the patriotic sentiment of our people is not an 
adequate substitu‘e for a sound financial policy, 

Of course there can be no doubt in any thoughtful mind 
as to the complete solvency of our nation, nor can there be 
any just apprehension that the American people will be sat- 
isfied with less than an honest payment of our public ob!iga- 
tions in the recognized money of the world. 

We should not overlook the fact, however, that aroused 
fear is unreasoning and must be taken into account in all 
efforts to avert public loss and the sacrifice of our people’s in- 
terests. 

The real and sensible cure for our recurring troubles can 
only be effected by a complete change in our financial scheme, 
Pending that the Executive branch of the Government will 
not relax its efforts nor abandon its determination to use every 
means within its reach to maintain before the world American 
credit, nor will there be any hesitation in exhibitiag its confi- 
dence in the resources of our country and the constant patri- 
otism of our people. 

In view, however, of the peculiar situation now confront- 
ing us, I have ventured to herein express the earnest hope 
that the Congress in default of the inauguration of a better 
system of finance will not take a recess from its labors before 
it has by legislative enactmont or declaration done something 
not only to remind those apprehensive among our p2zople 
that the resources of this Government and ascrupulous regard 
for honest dealing afford a sure guarantee of unquestioned 
safety and soundness, but to reassure the world that with 
these factors and the patriotism of our citizens the ability 
and determination of our nation to meet in any circumstances 
every obligation it incurs do not admit of question. 
lask atthe hands of the Congress such promp‘ aid as it 
alone has the power to give to prevent in a tim3 of fear and 
apprehension any sacrifica of the people’s interests and the 
public funds or the impairment of our public credit in an 
effort by executive action to relieve the dangers of the 
present emergency. 
(Signed) 
Executive Mansion, Dec. 20, 1895. 
ES 


IMPORTS, EXPORTS AND IMMIGRATION 
FOR NOVEMBER. 


The Bureau of Statistics has issued a detailed statement of 
the foreign commerce and immigration of the country for the 
month of November, 1895 and 1894, and for the eleven months 
ending November 30, in 1895 and 1894, as follows : 


GROVER CLEVELAND, 


MERCHANDISE. 
November. 11mos.end. Nov. 30- 
1895.—Exports—Domestic...... oos-eee $85,151, $716,664,832 
Foreign........ ee---- 2,038,479 15,603,352 
WE dks nedangssdscesesses $87,249,746 $732,263,184 
Imports—Free of duty.... .... 832,539,725 $ 355,301,803 
Dutiable........ 777) "80;804,034 384,114,414 
WR csnte: cicsdaces eensannke 863,343, 759 $739,41 416,217 













































These may be expected to recur with certainty as long as 





Excess of exports... os eltieadite 987 
TUNE OF TIEN cae atesnesscnscsces.  sectukne $7,148,033 
1394.—Exports—Domestic e - $78,837, 334 $723, ao 063 
FOrei gn... ....cccecscce 1,076,621 7,339 
TS cnnt. ocdgsgesnecsiesens $79,954,905 $740,225,402 
Imports—Free of duty. a 934, ‘668 $352,626, 1215 
DUA. .csccccccose 26,632,818 261,551,295 
Total..... @ sescccceccsecocces $50,567,482 $614,177,510 
Excess of exports........... occcccccces $29,386,523 $126,047,892 
GOLD COIN AND BULLION. 
1895.—Exports... ......------ pacses -.. $14, ys 460 $39,130,639 
Imports..........------ éknawsakd 534 31,229,563 
Excess of @xports........00 c00-e0+--- ° $13,473,876 $57,901,076 
1894.—Exports..... doannedd coce $123,213 $92,917,535 
IMPOPt®......c0c0 .ccoce.ces ccoce 1,935,601 20,229,611 
Bxcess Of CXPOrts. ...cco-ccc-ccocce cso = ave $71,787,924 
Excess of imports.......... ab éésvend -- $1,507, 383 seaesses 
GOLD IN ORE. 
1895.—EX ports ..... cece --2cces-coe-ees $14,760 $355,223 
cu, 6 1,745,947 
Excess of imports ....... ...c0e- sees - $2 .0,956 $1,390,624 
1894.— Exports... ........00- ccoce see ° 2,736 $23,345 
Imports....-...+- eqnéabesessinasee 46,171 687,674 
Excess of imports .......-2.---000 200 $43,385 $659,323 
SILVER COIN AND BULLION. 
1895.—Exports.. - $5,418,091 $48,677,148 
Imports.- ae 1,027,053 10,399,548 
Excess of exports........ eo cecce-eseee $4,391,038 $38,277,600 
1894.—Exports..........-ccccesesces--- $3,108,778 $43,352,917 
leneres ctieesdeennbicdcaneteaeeee 727,050 9,036,398 
Excess Of CXports........-cccee-coe oe. $2,881,728 $34,916,549 
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SILVER IN ORE. 
11 mos, 
Nove mober. 


1895.—Exports ............ $272,120 
Imports........ 11,399,855 
Excess of imports ........ $11,127,735 
Re re ee ad 200,982 
ere 6,379,558 








~~ $992,040 


Excess of imports............ ... $6,678,576 





a. Gold and silver. 
IMMIGRATION. 


Number. Number. 





iis cctntencncsens <60n0eben 12,286 174,459 

eee 10,030 130,678 

RES ee om 22,916 305,137 

Sinn cttinsedtitsetneenensiodnn 8,216 132,746 

Peces cedbdscess aden. aaenee 7,295 101,455 

SN anitiaddsnds<iteneaniuitnnneen’ 15,511 234,201 
ee 


IMPORTS AND EXPORTS OF GOLD AND 
SILVER AT SAN FRANCISCO. 


The Collector of Customs at San Francisco has furnished 
us this week the details of imports and exports of gold and 
silver through that port for the month of November, and they 
are presented below, together with the figures for the pre- 
ceding months, thus completing the results for the eleven 
months of the calendar year 1895. The imports of gold were 
greater than in any month of the year only except- 
ing June, the amount received reaching $112,357, 
of which $1,180 was in coin; and of silver there 
came in only $94,928, of which $86,213 was bullion. There 
has been received during the eleven months a total of 
$1,419,298 gold and $1,833,770 silver, which compares with 
$1,267,053 gold and $2,092,967 silver in 1894. The ship- 
ments of gold during November reached 56,697 coin and $3,100 
bullion, and the exports of silver have been $756,495 coin 
and $738,548 ee For the eleven months the exports of gold 
have been $525,790 against $848,169 in i894 ani $12,313,132 
silver has heey sent out, against $11,845,980 in 1894. The 
exhibit for November and the eleven months is a- follows: 

IMPORTS OF GOLD AND SILVER,AT SAN FRANCISCO 











GOLD. SILVER, 
MONTHS. —— --—_______—___|| - = 
Coin. Bullion Total. Coin. Bullion, Tota. 
1895. | $ g $ $ g $ 

January.. 37,188 45,696 82,884 | 6,893 136,592) 143,485 
February.. 1,317 25,586 26,903) 1,502, 101,407) 102,909 
March. ... 9,996 33,741 43,737 7 |) 990 116,633) 117,623 
April...... 51,915 59,984 110,979) 257,696 111,093 368,789 
May...... | 10,384 83,554 93,938 | 11,348! 117,878) 128,726 
June...... 48,984 112,107 601,091); 32,°94 74,830 107,824 
| eee 9,330 42,400 51,730) 7,135 128,955) 136,090 
August.. 245 90,240 90,485)| 1€,70% 76,171 86,879 
Septemb’ r. 8,315 88,818 97,136|| 227,877 119,501! 347,378 
October... 15,212 92,866 108,078) 75,440) 123,699) 199,189 
November 7,180,111,157 112,337) | 8,715 86,213 94,924 





Tl. 11 mos! 633,169 786,129 1,419,29+|| 641,298 1,192,472 1,823,770 








EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO, 




















GOLD, SILVER, 
MONTHS. |——— —— 
Coin. | Bull’ n; Total. || Coin, Bullion. Total. 
1895. $ $ 8 i $ 
January . . 53,545 onne 53,545 112,160) 764,700! 876,860 
February.. 3,075 200 3/270 86,674) 403,500 490,174 
March. .... 10,121) ome 10,121) 48,862 1,374,000) 1,462, 862 
April...... } 17,0381) one 17 *031/ 410,21 8) "914, *020) 1,324,248 
SNOT. coco | 7,993 20 8,013 341, 146) 771,193; 1,112 "339 
June...... | 56,064! 56,064|) 311,133! 4917400! 802'533 
, ae 79,321) 1 1160 80,481 238,875) 560,000, 798,875 
‘August....| 2,844 62,869|| 248'349! 325,000) 573,349 
Septemb’r.| 61,748 460 62,203) 1,209,400, 813,350 2,022,750 
October. ..| 112,316 70| 1 12" 386) $33,309 520,800 1,354,109 


November | 56,697; 3,100 59,797 | 756,495 733,548 1,4%5,043 


TL 11 mos_52 ,755! 5,085, _525,790| 4,638,621 7,676,511 12,313,132 
MonuctaryiGommercialEnglishAews 
(From our own correspondent. | iss 4 
LONDON, SaTuRDAY, Dec. 7, 1895, 

The excitement caused by the massacres in Turkey is 
slowly abating, although the Sultan has not yet granted the 
firman permitting the Powers to send a second guardship to 
the Bosphorus. What the Powers will do is still unknown; 
the opinion is growing, however, that probably the firman 
will be issued but that the ships will not be sent. This 
compromise may be arrived at if further outrages do not 
take place. Fora considerable time now no serious distur- 
bances have been reported, and it looks as if order was being 
slowly and imperfectly re-established. If it is it is quite 
possible that the Powers may not insist upon actually send- 
ing the guardships. On this point, however, nothing is 




















end, Nov 30. 


really known, although the most contradictory rumors ape 
constantly being circulated. 

President Cleveland's message has been received with some 
disappointment in Europe. The part of it referring to the 
finances is recognized everywhere as wise and statesmanlike, 
but the impression is general that Congress will do nothing, 
and that therefore there will be no real change in the situg. 
tion. The political part has made a bad impression in Gey. 
many. especially the passage which looks like a threat of 
retaliation. In this country very little feeling has beep 
excited by the references to the Monroe Doctrine in respect 
to the Venezuelan question. The British people take abso 
lutely no interest in the dispute with Venezuela. They are 
quite content to leave the matter in the hands of Lord Salis. 
bury, and whether he pushes it forward or drops it seems to 
them indifferent. That being their own feeling, they cannot 
believe that either the American Government or the Amer- 
ican people will pick a quarrel with this country upon such 
a@ question. Certainly no one in the United Kingdom wishes 
for any unpleasantness between the two countries. 

Meanwhile the accumulation of unemployed money here ig 
going on. The Bank of England now holds nearly 444 
millions sterling in coin and bullion, the reserve exceeds 35Y 
millions sterling and the total deposits are over 58 millions 
sterling. Naturally, therefore, rates are falling, and it looks 
as if money would continue abundant and cheap for months 
to come. 

The silver market is very quiet. There is little demand 
for the Far East, and the mine owners are not pressing sales, 
Nevertheless the India Council continues to sell its drafts 
very well. It disposed of the full 50 lakhs on Wednesday at 
1s. 1 15-16d. per rupee; the applications, indeed, were for 
more than eight times the amount offered. 

The settlement on the Paris Bourse which began last Satur- 
day and ended last night has passed over more smoothly than 
most people expected. There have been three small failures, 
making about a dozen altogether since the crisis’ began, and 
eight or ten other firms in the Coulisse, or outside market, 
have had to get assistance from their friends. These latter, 
however, are believed to be solvent. Their difficulties arose 
mainly from the non-receipt of differences due to them from 
Constantinople and Vienna, but more particularly from Con- 
stantinople. Differences were of course in many cases not 
paid in Paris also; but the chief default was in Constantin- 
ople. The embarrassed houses will probably have to reorgan 
ize so as to obtain more capital, but that in some shape or 
other they will be able to go on is the opinion of the best in- 
formed in Paris. 

The Vienna settlement, which was also looked forward to 
with some apprehension, has passed off fairly well. Thecon- 
nection between Vienna and London is not very great or di 
rect, but the dealings between Vienna and Paris are large, 
and a serious break-down in Vienna would have aggravated 
the difficulties in Paris. No serious apprehensions were en- 
tertained respecting Berlin, and the settlement there has not 
been attended by any great drawbacks. Upon the whole the 
opinion now is that the crisis, so far as it was financial, is at 
anend. In this country there was very wild speculation, no 
doubt, but it was restricted to a small class, and no import- 
ant house of any kind was involved in grave embarrassment. 
It was different in Paris. There, undoubtedly, almost the 
whole Coulisse has suffered heavy losses, and leading bankers 
have had to lock up very large sums in giving assistance to 
the Coulisse. The losses were quite as much due to the fall in 
international securities, and more particularly in Turkish, as 
to the break-down in the mining market. In Vienna the 
troubles were almost all due to speculation in industrial 
securities and in internationals. 

If there is no further political scare, the probability is that 
the markets will now slowly recover. Even in Paris there is 
a surprisingly large amount of investment business going oD, 
both in international securities and in mining shares. Evi- 
dently large numbers of the investing public took warning 
in time and withdrew from the market before the speculation 
broke down. Now that prices have reached a more reason- 
able level they are buying on a considerable scale. 

Here in London the investment business is large in almost 
all departments, especially in British railway securities and 
in mining securities. But the American market is almost 
neglected. Whatever business is going on is mainly due to 





selling by disappointed operators. As long. indeed, as ship 
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ments of gold continue it is scarcely possible that there can 
be any real revival in the American department here. There 

is very little inclination here also to engage in the reorgan- 
ization of American railroad companies. It is felt that after 
the heavy losses of the past couple of months it would be 
inopportune to call upon holders of securities to pay heavy 
assessments, and therefore the inclination everywhere in the 
city is to wait until the new year. Feeling would rapidly 
change, of course, if wise currency legislation were car- 
ried out. But as long as the currency remains as it is 
and gold shipments continue people are afraid to engage in 
the market. 

There is very little doing also in Central and South Amer 
ican securities except Argentine. All the reports from 
Argentina are to the effect that trade is steadily improving; 
especially the Agricultural exports are very large, and the 
railroad traffic returns are most reasstring. In colonial 
securities there is little doing, and European government 
securities are quite neglected. Possibly the market may 
remain quiet for the remainder of this year; but that there 
will be a considerable increase of business before long is the 
almost universal opinion, provided no political apprehensions 
are revived. 

At last there seems a fair prospect that the unfortunate 
dispute upon the Clyde and at Belfast will be settled. A meet- 
ing of employers and employed is to take place on Tuesday in 
Glasgow and is to be presided over by Lord James of Here- 
ford, better known perhaps to readers of this journal as Sir 
Henry James. It is very generally believed that an arrange- 
ment will be arriveed at; and it clearly is the interest of the 
employers, and it should be, for the ship-building trade is 
growing more active, and many orders will be placed as soon 
asthe dispute is settled. Other trades are improving and 
there isa special activity in the woolen trade. The public 
auctions now going on in London are largely attended by 
American and Continental buyers, and prices are at the same 
level as in September, with an upward tendency and a strong 
demand. 

Our foreign trade continues to improve. In November im- 
ports increased £3,737,000, or 10°60 per cent, and exports have 
increased £1,457,000, or about 8 percent. The improvement 
inour exp: rt trade continues to be partly due to our large 
shipments of woolen and worsted goods, but nearly all 
branches of British trade are improving. The mo-t notable 
exception is in our exports of cotton piece-goods. For the 
expansion in our imports in November compared with No- 
vember last year wheat is responsible for £556,.00, maize for 
£423,000 and raw wool for over £590,000. Our imports of 
raw cotton fell off in quantity vy 465,000 cwts., but the decline 
in value was only £2,000. 

The imports since January Ist have been as follows: 








1895. 1894. Difference. 

IMporTs. 2 z £ Per 01. 
January ...... 36,753,068 38,458,613 —1,705,545 4°43 
February .... 28,134,489 3 %,984,085 —5,849,596 —17°21 

35,980,590 35,327,037 +653,553 +1°85 
apea _ names 34,341,358 35,015,781 —674,423 —-1°91 

AY........... 34,752,086 34,134,06) +618,026 +187 
SE co csane nas 33,384,544 31,229/479 —345,095 —1:00 
eae 35,122,142 31,935,553 +3,292,589 +10°34 
August........ 34,611,305 31,638,521 +2,972,7%4 +9°39 
September 30,618,354 30,240,461 +378,393 +1°25 
October....... 36,954,168 35,862,385 +1,185,783 +3°32 
November .... 34,971,161 35,234,149 +3.737,012  +10°60 

11 months.. 379,720,125 375,399,574 +4,32),551 +11°50 

‘he exports since January Ist have been as follows : 

1895, 1894. Difference. 

Exports, £ F I £ Per Ot, 
January....... 18,224,236 18,151,880 +72,356 +0°39 
February ..... 15,968,395 17,679,449 —1,711,054 —9 67 
March... 2... 18,523,030 18,098,903 +424,127 +2°34 
| _ eRe 17,252,311 17,559,876 —307,565 —-1°75 
RTS 18,344,744 17,484,212 +860,532 +4°92 
aaa 17,800,100 17,909,155 —109,055 -—0°60 
DE tein cceic 20,559,486 18,398,536 +2,160,950 +11°74 
August........ 20,481,495 18,581,240 +1,900,255 +10°22 
September 19,461,940 17,599,320 +1,362,620 +10°58 

Rober....... 20,822,366 19,147,996 +1,680,870 +8°25 
November .... 19,540,333 18,083,087 +1,457,246 +38°05 

11 months.. 206,989,636 198,693,654 +8,295,982 +417 


The re-exports of foreign and colonial produce since January 
Ist show the following contrast: 











The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 


compared witb the last three years: 
1895, sea 1893. 1892. 
Dec, 4. Dec. 5 Dec. 6. Dec, 7. 
z £ 4 & 
Circulation ... ....6. -2-.e-ee08 » 25,815,040 25,257,110 25,321,795  25,490965 
Pablic deposits. ......... scccces 7,758,993 6,137,974 3,79 §,885 3,65 1,992 
Other deposits ... ..... .cec-eee 50,387,364 35,125,181 28,027,424  28,746.998 
Government securities. cocee 14,836,452 14,134,828 9,287,512 11,256.053 
Other securities ....... 25,775,955 18,278,109 23,611,464 23,372,720 


Reserve of notes and coin... 25,323,725 25,739,153 16,806,J87 15,651,735 


Coin & bullion, both departm’ts 44,358,765 34,196,263 25,677,882 24,692,700 
Prop. reserve to liabilities..p.c. 69 9-16 63% 521g 43 
Bank rate +++ber cent, 2 2 % 3 
Consols, 2% per cent.......... « 106 9-16 xd 102 15-16 xd 97% xd 67 3-16 
SUVEP. ...ccccccccccocescce 30 11-164, 28 34d.+ S2h4d. 38444. 





Clearing-House returns,.....--- 179,506,000 158,249,000 144,683,000 123,811,000 





+ December 6, 
The Bank rate of discount and open market rates at the 
chief Continental cities have been as follows: 




















Dec. 5 Nov. 29. Nov. 22. Nov. 15, 
Rates of | -—— —— | ——$—___—_—___— | —— —_—— iceoelaina 
Interest at Bank | uper | Bank | Open | Bank | Upe- | Bank | Open 
Rate. |Markrt| Rate | Marx, | Rate. | Marne | Rate. | Market 
Paris ........- 2 1% 2 1% 2 | 1% 2 1% 
Berlin. .... 4 2% 4 4% ae | 2 4 3 
flamburg 4 2% 4 8% eS + @ 4 3 
Frankfort. 4 8% 4 3% 4 | 8 4 3 
Amsterdam 26 1% 2% 134 24 1% 26 2 
Brussels 2% 154 2% 1% 2% 1% 2 1% 
Vienna. 5 456 5 4% 5 456 5 4% 
3t. Petersburg 6 6% 0g 6% 6 6% 6% 6% 
Madrid 4% 4% 4% 4 5 6 5 5 
Covenhagen B46 3s te B46 3% Bte4 346 B46 











Che following shows the imports of cereal produce into the 
Onited Kingdom during the first thirteen weeks of the season, 
compared with previous seasons : 


IMPORTS. 
1895 1894. 1893 1892. 
Imports of wheat.cwt.14,633,860 17,647,276 16,802,985 17, ee 984 
Barley...ccc.cccas ee. 8,432,930 9,560,681 8,809,787 6,151, 740 
Oat8.... .ccccccecc---. 3,990,340 3,743,679 3,783,136 3, 964, 490 
renee 16,820 663,412 700,749 565, 156 
a ec-cee 1,049,420 1,140,206 1,238,908 1,278,259 
[ndian Corn.... ......« 10, $29,800 5,632,327 6,772,527 8,203,236 
ae 5,113,700 5,266,559 5,541,154 5,487,038 


Supplies available for consumption (exclusive of stocks on 
September 1): 


1895 1894 1893. 1892 
Wheat tinported.cwt.18,633,360 17,647,276 16,892,935 17,702,984 
{mports of flour ..... 5,118,709 5,266,559 5,541,154 5,437,038 
Sales of home-grown. 4,138,217 5,379, 276 6,638,790 7,153,596 
TOU. cccs <oscuese 27, 940, 777 28, 293, lll 238, 982, 929 30, 343,618 
1895. 1894. 1893. 1892. 
Aver. price wheat week.25s. 2a. 198 114. 274. 1d. 28s. 5d. 
Average price,season..2i8. 6d. 19s. 2d. 27s. Od. 28s. 5d. 





English Finaactal Iarkets—Per Cabiv 
The daily closing quotations for securities, &c., at Lun¢on 
are reported by cable as follows for the week ending Dec. 20: 




















London. | Mon. | Tues. | Wed. Thurs.| Fri. 
Silver, per oz . "d.| 30314 | 303). | 503, | 30% | 30% | 30% 
Consols, new, 2% p. “ots. 107 107% (10758 |106’e 106% (|106% 
For account... 1071lig | LOTS: ¢ [10758 106% 106% {10614 
Fr’ch rentes (in ‘Paris)fr.| 1/101°50 |100°85 |100°75 |00 6212 '00°57 49|100°60 
Atch. Top. & 8. Fe...... 1653 16 1733 16 16 14% 
Canadian Pacitic ....... 557, 56% 56% 55 54g 515, 
Chesapeake & Ohio..... 17% 17% 18 178 16% 15% 
Chic. Milw. & 8t. Paul. 76% 76% 77% 76 74% 6818 
Illinois Central..... . 99 9414 } 99g 98 98 9L 
Lake Shore ... . 155 15 lg /155% |155 153% {152 
Louisville & Nashville... 5333 | 535, | 545g | 51% | 50% 444 
Mexican Central ds. ... 71% |! 7l¥e | 71% 70% | 7U 68 
Mo. Kan. & Tex. com.... 1348 13% | 13% 13% | 11% 10% 
N. Y. Central & Hudson 102% /|1024% \103 101l4g 1004 96 
N. Y. Lake Erie & West. 12% 12% | 135, 12% 12% ll¥s 
2d consols. ...co --cn0e, 76 75% 76 75 | 75 72 
N. Y. Ont. & Western.... 1542 155g | 16 15 14 13 
Norfolk & West’n, pref. 9% 9 9 8g @: fermeced o 
Northerr Pacitic, pref... 1548 15 1514 13% 13% 13 
Penosylvania. ... 5744 55% 5538 55% 55 cease 
Phil. & Read., per share 433 44 | 4g 37a B% 3 
Southern Ry., COM ..20.) 10 101g 10% 9% 9% 848 
do pref’d ........| 3349 | 33% 34% 334g | 3035 27% 
Onion Pacific.... ......| 7 6% | 72 68 6ilg 51g 
Wabasb, pref ...........) 18% 15% | 19% 17% 17% 15% 





Gommercialand Miscellaneous Hews 


IMPORTS AND EXPORTS FOR THE WeeK.—The following are 
the imports at New York for the week ending for dry goods 
Decemoer 12 and forthe week ending for general merchandise 
D.cember 13; also totals since the begianing of the tirst week 
in January. 





FORBIGN IMPORTS AT NEW YORK 








For Week, | 1892. 1893. 1894. 1895 
Dry Goods. ...| $2,254,470| $1,305,421) $2,063,077, 82,543,520 
Jen'l mer’dise.| 9,997 45) 5,313,065| 9,020,889 5,880,210 

Total... ....| $12,351,515| 87,118, 187) $11,083,966 $8,425,730 





Since Jan.1. | 
Dry Goods..... $122,333,697|$116,022,07° | #85,197,212 $139,355,366 





1895. 1894. Difference. 
RE-EXPORTS. £ £ £ Per Ct 
Peery --- iiaows 3,887,258 4,346,613 —459,385 —10°56 
ebruary . 4,407,~24 5,051,720 —643,896 —L2°74 
aren... .... 4,846,599 —496,287 —9'29 
April Bretagne 6,608,362 +1,797,,53 +4+37°37 
; a 5,215,785 +311,677 +6°35 
Tae btvecunnees 5,265,773 +67,593 +1°30 
- See 4,789,951 +500,187 +11°65 
meust........ 6,189,702 +1,062,322 20°72 
September 3,907,836 +97,220 +2°d5 
x | Sees 5,460,404 38 371,234 —0°63 
OVember . 4,361,070 4,425,326 —61,256 —U33 
ll months.. 54,943,317 5 3,138,523 +1,804,694 +3°39 





Gen’l mer’dise. i 431,803,308) 405,154,526) 335,843,797 360,569, 089 


Potal 50 weeks! 8554,137,005 #521,176,593/8421,096,009 $499,924,455 
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The imports of dry goods for one week later will be fourd 
in our report of the dry goods trade. 

The following isa statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending December 17 and from January 1 to date: 


BEPORTS FROM NEW YORK FOR THD WEEK. 











| 1892. 1893. | 1894 | 1895 
For the week..| $7,927,953] $7,423,312, $7,835,681, $9,141,539 
Prev. reported. 363,702,516 340 412,485, 326,022,124 


356, soe 
Total 50 weeks 637 6 £.630, 469 $36. 4, 0° 6,576)$348,243,166 $335, 163,653 


The following table shows the exports andimports of specie 
at the port of New York for the week ending December 14 and 
since January 1, 1895, and for the corresponding periods in 
1304 and 18¥5: 


BXPORTS AND IMPORTS OF SPEHOIB AT NOW FoR 












































Exports. imports 
Gold, — 
Week. BSinceJan.1.| Weer. Since Jan ° 
Great Britain........'  @......../854,898,831) 9 ........ $15.936,621 
France.............. oe ee aes 9808,082........... 5,761,918 
Germany ...- .....--.. | 1,010,000 9,352,086 ena 1,648,853 
wees — peeseesese 212,400) 9,477, e326) $4,505, 1 we 604 
iedaaeteest <del | aicheamhl shesxene 56,852 
Baath 4 America....... 2,014, 563! 65.730, 812) 4.1 
All other countries..! 261,483) 4,150 92°216 
Total 1895 ...... $1,222,400 $89,813,263 $74,685 $25,254,275 
Total 1894....... 4,594,451) 90,420,893 57,072 16,480,824 
Total 1893 ......{ | 1.740.573) 72,737,319 16.324 61,930,514 
Exports. imports. 
Silver 
Week. Since Jan. 1. Week. |SinceJan } 

Great Britain........! $8 17,809/835,415,683 960s 1ee $55,757 
os sone 74,000 283,000) 5,321 
eacce ebencee 1,142 7,120 
West, Indica peoseosoes ! 3,000 196,061 387,989 
Mexico....... 2 eee 481,607 
Bouth America ..... al 125,260 1,008,845, 789,625 
All other oe anhennen 33, 759! 23,452 
Total 1895..... $1, 020, 080 83°, 953, 339 16, 418! $1,750,871 
Total 1894......2) 577, q74 32,374,322 19 +465) 1/672, 242 
Total 1893....... 916, "514 31,554,193) 2,217; 3,151,433 





~ Of the above imports during the week in 1895 $63,950 were 
American gold coin and $255 American silver coin. Of the 
exports during the same time $12,400 were American gold 
coin. 


—The Andrews Manufacturing Company, No. 76 Fifth Ave- 
nue, deal in bank furniture and fittings andjnigh-clas3 cabinet 
trim. They give notice that their company has been so cl ely 
associated in the public mind with the Chicago house of A. 
H. Andrews & Co., although a distinct corporation and not 
financia'ly connected with them for over seven years, it is 
found necessary to call attention to the fact that the Andrews 
Manufacturing Company has not failed nor made an assign- 
ment. They invite investigafi»n of their methods and solicit 
orders for designs, plans and estimates for bank and office 
furniture. 

—The old and much respected firm of Brewster, Cobb & 
Estabrook, of Boston, will expire by limitation February 1. 
1896. Messrs, E:tabrook, Watson, Bemis and E jdy have formed 
a co-partnership under the firm name of Estabrook & Co., 
and will occupy the present/offices at 35 Congress Street. Mr. 
Cobb retires from active business, although retaining his 
financial interest in the new firm. 

—Messrs. Graham & McCart, Cripple Creek, Col., have 
sent us a very interesting map showing the section of couatry 
about Cripple Creek and the location of the various mies. 
The card of Messrs. Graham & McCar: will be found in 
another column. 

—Attention is called to the list of investm*nt bonds con- 
tained in the monthly circular of Messrs. Redmond, Kerr & 
Co,, printed on the last page of the QUOTATION SJPPLEMENT, 
published December 7. 

—Mr. F. J. Lisman,No. 10 Wall Street, has issued this week 
his monthly circular, giving quotations on a large number of 
inactive railroad issues which are not commonly quoted. 

—Reports of the condition of the following national banks 
will be found in our advertising columns: Fourth, Gallatin, 
Continental, American Exchange, Mercantile and City. 

—The Burlington Cedar Rapids & Northern Railway Co. of 
Iowa has declared its regular semi-annual dividend of two 
per cent payable Feb. 1. 








5 Gas Securities—Brokers’ Quotations. 
































{ 

GAS COMPANIES. Bid. | Ask. GAS COMPANIES. Bid. | Ash 
Reostiye ¢ Gas-Light...... 145 | .. . || People’s (Brooklyn). ... 100 is 
Centra SBD | asace || Peoples’ (Jersey City).... 170 |175 
Consumers’ (Jersey City). . | 87 | Metropolitan (Brooklyn). 250 one 

panaiemendenesnaes 1004/1034 || Williamsburg ............../300 | ..... 
Citizens’ (Brookly DP sescs 380 peo | y  aeeetepene .. 105 {108 
Jersey City & Meeshen. . 180 --- || Fulton Municipai.. 200 sane 
sesteepctienn Bends. eoce| LOT | cccce Bonds, 68......... 105 
Matual (N. genesececess| _«sces] 08 Kquitable...... 224 
a UBrookiya DP. accccsl | ceunt | onds, 68, 18) -- 106 
i ee |” Le %. Padl...cce cscs ok. 73 
N. 7. & East Riv. ist 5s. 103 || Bonds, 5s........ 88 | 90 
adee coemse.cc:| BU 72 ||Standard pref.. +1lo7 |108 
37 38 «|| Common....... TW! 72 
| 39 9. || Western Gas - |. 67 | 70 
} Bonds, 58.. -...... ...-.\39]43 93% 





@ And acorued interest.  * Ex rights. 





City Railroad Securities—Brokers’ Quotations, 

















hid. | Ask. | 

Atlan. Ave., » are } 

Con. 58, g., 193 ers} #107 |......!) 
Impt. 5s, g., 193: Cc | 85 
Bleek. St. & Ful. F. meh 25 | 30 

ist mort. yee > J&J) enee j111 | 
8’ way &7th Ave.—Stock 1190 


let sort, 5s, ‘1604. J&D 4108 107% 
2a mort., 5s, 1 9i4. J &T | 
B’way 1st, 5s, guar.1924 iis 
24 5s, int.as rent’ 1.1905 itt 
Consol. 58, 19 J&V) 111 
Brooklyn he PTH “ioc k.... 163 
Consol. 58, 1941...J&3 112 
Bklyn. Crosst’n 5s. 1903) 105 null 





Bkl'n.Q’nsCo.@Sub.1lst 2100 1025 
aklyn. fa we ea-See 200 | ...-..|| 
Ge, 1939 ...2-...ccc.....|8J11 n3% 

. 56 
a 167 
8, 1902...J&D| 114 116 


marist” rraioen St.—Stk.| 150 155 
lst mort.,1898 ...A&O° 10 


llc Jolumbus & 9th Ave. 5s. 
D. D. 


nth 
|Kighth A venae—Stock... 350 





Bat’y—Stk. 

let, gold, 58, 1932.J&D 
NE cinccaksenaitiinnies 102 %4/104 
305 








= is Me. cnmeused 103 |. 

42d & Gr. St. For. —Stock) 315 |3i§” 

42d St. & Man.&St.N.Av.) 60 

lat mort. 6s, 1910.M&S 3116 

2d mort.income 68.J&J, 70 
|Long Island Traction 
Lex.Ave,& Pav, Perey 5s. 
Metropolitan Traction...; 93 
Ninth A venue—Stock...| 157 
Second Avenu 

1st mort.,5s, 1909. aN t106" 

Debenture 58, 190¥.J &J 
|Sixth Avenue—Stock.... 
‘Third Avenue—Stock ... 


lst 5s, 19. 











§ And accrued interest. 
x Ex-dividend. 








Auction Sales.—Among other securities the following not 


regularly dealt in at the Board, 


were recently sold at auction 


By Messrs. R. V. Harnett & Co.: 
Shares. 
1 New York Law Institute............... $2000 cons senate cocuensseag ne 


18 Chatham National Bavk 
150 Union Typewriter Co., 2d pref 
150 U. io1 Typewriter Co., 


common.... 
18 Sherry Cottage Co., Limited soweseccosenesece 





By Messrs, Adrian H, Muller & Son: 


Shares. 
3 Housatonic Nat. Bank of 
Stockbridge, Mass. ... 
5 Connecticut Nat. Bank of 
Bridgeport, Co in......16 
4 Cutter Silk Mfg.Co ... . 24 


151 


2 Amer.Grocery Co. lst pf. 504 
10 Stockbridge (Mass.) Ca- 
a | ep enaery #15 lot. 
2 Stockbridge (Mass.) Wa- 
ter Co., pref oanme 
5 Berkeley Lyceum ‘Asso.. 40 


lv Brookiyn Academy of 
Musie (with ticket)....170 
25 Franklia Trust Co....... 2391, 
80 Chatham Nat. Bank .. 325 
30 Metropolitan Nat. Bank 
(38 per eent piid in 
liquidation) . $175 per sh. 
40 Market& Fulton Nat.Bk 220% 
30 Hanover Fire Ina. Co. ..117% 
50 Knickerbocker Tee Co... 75% 
1 N. Y. Histories! Soetety 
Publication Fund .....$1 00 
1 Clinton Hall Assoc’n.... 46 
10 Real Est. Ex. & Auction 





Shares. 

5 Riverdale Park Co ... - 325 lot, 

2250 Capitan Mining Co. of 

| eee 

34 Lykens Valley RR. & 
COR O0.....000nccrce este 
1 Contivental Ins. Co. ....300 
11 Broadway Fire Ins. Co. 11% 

171 


40 Warren RR. Co.......... 

30 Fourth Nat. Bank..... «1754 

100 Stand. Gas Let. Co., pf..109% 
Bonds. 


$40,000 South Carolina RR. 
Pure’ ase-Money 6s Income 
Bonds, 1931 -... 

$:,.« 0 Jersey City "W8, 1905. 
J&D 116 


Gish wanckon aan ddil & int. 
$6,900 City of Cincin. 7393 
Municipal Bonds, 1906. 

M&N....... -. ----127% &int 
82,000 City” ‘of Eliz ibeth, 
N. J., 4s Adjustment, 1922. 

pC ae ---- 9144 &int, 


$1,0:08pringfield Quarrying, 
Miniug & Construc. Co. 1st 
6s, 1923. ence 





Room, Limited ... ...-. 
234 Allentown RR. Co. ...$26 lot. 
66U Niagara Mining & Smelt- 

iug Co........ ....2. 8102 lot. 








M&N.. 
$37, 00) Atlantic Coast Elec. 
RR. Ist M. 5s, 1945. M&N. 50% 
$6,000 Tol. & Ohio Cent. Ext. 
Cons. 58, 191i. F&A.$o0 perdd, 








Banking and Financial. 





THE PROFIT 


of Southern Cotton Mills is much greater than most outsiders believe 
Twenty per cent and thirty per cent are common enough, and some 


mills show forty per cent and over upon their capital stock. 


« Pied- 


mont Cotton Mills” is a company organized upon the co-operative 
plan, so that salaried men may become . stockholders by the paymentot 


moderate sums monthly. 


Many of the most successful Southern 


have been built upon the same plan. Full information about fy 
be secured by applying to PlEDMONT CuTTUN MILLS, Equitable B 


AMERICANS!! 


if we would only manufacture every bale of our cotton right here ia 


ing, Atlanta, Ga. 


Amertea instead of shipping it to 


control the finances of the universe. 
producing crop, even though shipped in its raw state. 
expect if we will send it to other nations in its manufactured form! 
Send for prospectus of Atlanta’s new cotton mill, showing that 
lanta’s mills now in operation, because of every possible advantage, 
are making the largest profits of anyin the known world. App! 
PIEDMONT CoTTON MILLS, Equitable Building, Atlanta, Ga. 


England, the United States w 
Cotton is America’s main gold, 
What might we 





Spencer Trask & Co., 





BANKERS, 


27 & 29 PINE STREET, 


- NEW YORE, 


65 State Street, Albany. 


INVESTMENT 


SECURITIES. _ 





SAMUEL D. Davis & Co., 
BANKERS, 


NO. 40 WALL ST., NEW YORK. 


3aMOUEL D. Davis. 


Cas. B. Van NostTRAnD. 
i 





@oRGE BARCLAY Morrart. 


MOFFAT & WHITE, 
BANKERS 


30 PINE STREET, - 


INVESTMENT SECURITIES. 


ALexaNpeR M. WHITE 5 





- NEW YOBE' 















Bil imo 
Boston t 
Burl, Ce 
canada | 
Centra’ al! 
Chie. R 
Columbu 
Cumbe rl 
Lake Sh 
Miebigat 
wv. Y. ce 
y. Y.N. 
Norfo.k | 
Bank of 
Bank of 
Bowery 
Central 
Fifth a 
Fourth » 
Homilto 
Hewmilto! 
Hanover 
Mechavi 
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= The Bankers’ Gazette. 


I DIVIDENDS. 





When Books closed, 


Name of Oompany. 





— 
Per 
| 












|; discount rate remains unchanged at 2 per cent. 
Cent. Payable. (Days inclusive.) ‘} 



























cent. To-day’s rates on call was 4 to 80 per cent. Prime 
commercial paper is quoted at 41g to 5 per cent. 
The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £148,046, and the percentage 
of reserve to liabilities was 60°09, against 60°83 last week; the 
The Bank of 
France shows an increase of 3,725,000 franes in gold and of 
3,900,000 franes in silver. 

























































ilroads, | »J ai Ria as Tha aviee Pos fnvaic siedelind 7 
Bol sasgeh Obie. Istand2dpf..| 3 Jan. 2 Dec. 22 to Jan. 1 E oreign Exchange. - The mar ke t for fore — hange 
poston Revere B & Lynn. .... | 2 Jan. 1—-—— to ———— has been firm on the demand which was stimulated by 
purl, Cedar Rap. & Northern... 2 neg ; a ll to Feb, 1 foreign liquidation of American securities. 

Canada Southern .......... oo :o ben » x} = — “4 All commercial offerings have been quickly absorbed with- 
Central Mucsachusetts. p:ef.... | * ce Siaenore ie coe t any perceptible effect, and the demand has been met 
We RT. & Poe. (quar.).....2-. | le Feb —— ‘to —-——_; out any perceptible effect, an 1e demand has been mae 
chiombus & Cin. Mid.. pref*....| 14 Jan. ——-——~ to —— | largely by bills drawn against gold exports. The shipments 
Cumberland > - Southern. 3 a : a po Feb. 2} of gold for the week amount to $6,580,000, of which $3,400,000 

at ang debt ae ye cae 2 Feb 1Jan. 1 to Feb. 2, S0es out to-morrow, 
yy. cent. & Hud. R. (quar.) -..| 1 — 3 Jan. 1 to Jan. 15 To-day’s actual rates of exchange were as follows: Banker’s 
WY. N. H. & Hartford (quar.)..| 2 ec, 31 Dec. 19 to Dee, 31 sixty days’ sterling, 4 873¢@488; demand, 489'!4@4 8914; 
Norfo.k & Southern (quar.)...-.. 1 jJan 10 Jan. 1 to Jan. 10 cables, 4 894% @4 893 
Hanks. | oe take “a. Beales oh dt ahs a 
tue ghee Ce ea $ Jan, Des, 0% Jen. 61 — Posted rates of leading bankers are as follows : 
Bank of New York, N. B. A-.....| : — ; | sia ° » yy : December 20. Sixty Days. Deman‘, 
BOWOIY — sv - ween ene neennenee - —" , a = an —t}!-—-——_ -— -——— —-_— 
Central saeco fi — - . b = = : fviae bankers’ seta bills on London.. 4 88314 2 49° @190% 
yenue rookly ° . . 20. & an. 2 eee ein inneane 48 eS 

ae National ee | 34 jJan. 2 Dec.20 to Jan. 1 Seamaseneartamaiindal.--- ee ae 36% Da a7 eS: i 
HamiltOv.....2-..---2--eseeeeeee- | Zia jan, 2 Deo. 21 to Jan. 2) Paris bankers’ (franes).......-.--.. ----+,9177), @5 171g 5169 ¢@5 15% 
Hemilton (Brooklyn) ....--. 21g |: an. 2{Dec. 22 to Jan. 2] Amsterdam (guilders) bankers........--. 401:,@401g | 4014040514 
Hanover National........... -| 5 Jan, 2/Dee.21 to Jan. 1] Frankfort or Bremen(reichmarks) b’kera’ 951,47951s 95% @957%— 
Mechavies’ National........-....| 4 Jan, 2)Dec. 20 to Jan. 1 » a on 3 —————— 
Mercantile National... ..2...22. | 3 |Jap. ¢{/Oec.21 to Jan. 1 _The following were the rates of domestic exchange on New 
Merchants’ a py BSI ri am 2|Dec. 20 se Fo i York at the under-mentioned cities to-day : Savannah buying 
‘utioval Bank of Commerce... |Jan. 2}——-— to Jan. 2 | 1-18 dice salliine nar: Charles viene Rg 17 
Brees Fan ceersee | $ Hak Z]psc gi to Jam: 7/16 diecount, elling par ; Charleston, buying pat, salting 26 
Ninth National..............-...- | 3 |\Jan. “|Dec. 18 to Jan. 1/2 nm, sve rieans, 0 > par; prcial 51 ¢ 2 
People’s. PES .-.| 5 Jan. 2/Dece.25 to Jan. 1 | $1,000 discount; Chicago, para 25c. per $1,000 premium; St. 
Seaboard te Soe mecagsogstnte | ; 2 Jan. 2/Dec.20 to Jan. 1 Louis, 50@75c. per $1,000 premium. 

ad = "aX CIV.) ....- . ‘ ~~ 
fecond Natioral...... -- ..... | 5 Jan. 2/Dec,20 to Jan. 1 | _ United States Bonds.—Sales of Government bonds at the 
Twenty-sixth Ward (Brooklyn) ..| : —_ 2 eg 3 to Jan. : Board include $26,000 4s., coup., 1925, at 119 to 1213g; $15,000 
gp heey Ae Ate etme. &h to wan, * | 4s., reg., 1907, at 111 to 11114, and $7,000 4s., coup., 1907, 11214. 
Atlantic (qnar.) ....-............. 2 |san. 2! to ' Following are closing quotations: 
Frankliv, Brooklyn (quar.)...... |} 2 Jan, 2)Dee, 21 to Jan. 1 Se eR. ee ee eran ceed sige Ne? 
og yg go ee | . = 2s Se F Interest] Dec. | Dec. | Dee. | Dee. | Dec. | Dee. 
N. Y. Guar. - (a al).... an. 2 2 an. riod ‘ x 18. 9. 20. 
CEN cn. Sipwacadicccas.| @ Jan. 2 Dec. 22 to Jan. 1 Pe "| 3 ‘ 16, _ ee | |) 
State.... ss nba ag ails sateen dliaeaiad baal te | 3 Jan. 2, Dee. 24 to Jan. 1 * 961g* 97 |= 97 |\* 97 \* 97 .* 97 
Title Guar. & Trust (quar.)..... 2 Jan, 2 Dec. 24 to Jan. 1 ‘ “LIL |*111 Lil LLL%4/*LLL%! 1121 
United States Mtg. & Trust | : _ 1 — 25 to — 1 4s, 1907.......coup. |Q.-Fan .|*112%4)*L12'5) tizis AL2's 11219 *1L12% 
Washington } & an. 2 Dec. 25 to Jan. 2 | 4s, 1925....0.. reg. /Q.-Feb.|*12L j*12L 412 *L21 4/1214 *120% 

MiscelJaneous. | | , | 4s, 1925 coup. \- Feb." 121 | 121% )12t | L2144,°L21%y) 119 
Americ n I ist. Telegraph....... -. |Dee. 31|Dec. 25 to Deo. 30 | 538, 1904 Q.-Feb.|*115 ("115 (“LIS (4115 |*115 |*114% 
Central Ry. (Baltimore)......... | 3 | Dec. 20)Dec. 18 to Dev. 20 59, 1904 Q.-Feb.|*t15 *t15 *115 7115 |*115 |*114'g 
Cent. & S. A. Teleg (quar.) 1% \Jan, 6 Dec. 29 to Jan. 6 | 63, sur’cy,’96...reg.|s. & J.|* 99 * 99 | 99 |* 99 |* 99 \* 99 
(hie June.Ry.& Un Stk.Yds.com 4) 2 iyan, 2 Dee. 20 to Jan. 2 | 68, sur’ey,’97. .reg.|J. & J.|*102 *102 |*102 |*102 |*l02 .*102 
ae pref. (quar.)| llas é | 68, ourvey,’98...reg.|F. & F/*105 ("105 "105 105 \*Le5S *105 

Con. K. C. Smelt.& Ref. p!.(quar.)/ 1% |Dec, 20—-—— to Dec. 20 | 6s, sur’ey,'99.. reg. |J. de 9.|*'!07 1p *LO7 Wg *107 49 “107 '9|* 107 'g *1071g 
De: ver Consolidated Gas a Jan. 2,Dec. 23 to Jap. 2 | 4s, (Cher.)1896.reg. | March.|* L00% *100% *10.)%.* 100% |* LOO % *106 % 
Dominic n Coal Co,Ltd. pref....) 4 Jan. 1 Dec. 18 to Dec. 31 | 4s, (Cher.)1897-reg. | March.|*100% *L0O% * 100% ,*100%|*100% *10C % 
Internationa! Bell Telep. Lid... 6 Jan, — 3/Dee. 25 to Jan. 3 | 4s, (Cher.)1898-reg. | March.|*100% *1L00% *100% *100%|*100°%4 100% 
ee ee ee caer} Sle — as — * = _ 14 | 48: (Cher.)1899 reg. | March.|* 00% *LO0% *L00% *100%|"100% *1L0U % 

" » cleg ’ ar. “ 2 d " \Jan. < an. ——— —__—_— —_—___—— — ~ ———— 
San ten "iiloss tty. tamer: é \Jan. Leeenteas, IER) cence * Ps ts the price vid at the morulug voeard, nu sale War ude 
coe ce betes i); 2 i eee 2S 1 * State and Railroad Bonds.—Sales of State bonds at the 
Borderd Gas Light, com........ Oe oan eT ee y Board include $6,000 No. Carolina special tax Class | at 13, 5123,- 

“ “« ‘pref, quar.) tig ¢ Jan. 10 Jan. 1 to Jan. 10 , 000 Tenn. settlement 3s at 88!5 to 90, $80,000 Virginia fund. 
Wells, Fargo & Co............0000 | 3. |Jan. 15Jan. 1 to Jan. 15 j debt 2-38 of 1991 at 59 to 634g, $1,000 Louisiana con. 4s at 
Westingh’-e Flee. Mfg. pf.(quar.)' 1% /Jan. 2 Dec. 24 to Jan. 2 10014, $1,000 Alabama Class B at 1101g and $5,000 So. Carolina 





"hrroucousi) reportec in our last issue as common stock. 
WALL STREET, FRIDAY, DEC. 20, 1895.—5 P. M. 
The Money Market and Financial Situation.—All other 
events of the week affecting business in Wall Street are over- 
shadowed by the presentation on Tuesday of the President’s 


its results. The most important effect of the recommenda- 
tions in the message was a liquidating movement of Amer- 
ican securities by foreign holders. This movement not only 
caused a considerable decline in prices of bonds and stocks 
but also a largely increased demand for foreign exchange 
and an advance in rates in the foreign exchange market to a 
point where gold can be shipped to London at a profit. 

The markets to-day have been badly demoralized both at 
home and abroad. Liquidation has been forced regardless 
of prices, declines covering a wide range, and call money has 
loaned at from 4 to 80 per cent. 

The announcement of the new Reading plan on Monday, 
the signing of the agreement between the Pacific MailSS. and 
the Panama Railroad companies, the favorable reports of 
earnings by some railroads, and the declaration of dividends 
on the Vanderbilt stocks, have been largely lost sight of in 
view of the more important events above mentioned. 

The New York City Clearing-House banks in their statement 
of Dec. 14 showed a decrease in the reserve held of $1,560,700 
and a surplus over the required reserve of $18,391,325, against 
$20,294,275 the previous week. 











1895 Differen’sfrom 1894. 1893. 
Dee. 14, vw. week, Dee. 15. Dee, 16. 
¥ 8 
Capital ..........| 61,122,700) .......... | 61,622,700) 60,922,700 
Surplus......... | 72,877,900! ........ 71,259,600] 71,726,500 


Loans & dise’nis. 492,990,900 Inc .3,170,900 506,871,300 415,421,900 
Circulation ...... | 13,990,100 Deo. 12,900) 11,155,200) 13,456,400 
Net deposits..... |523,(55,° 00 Inc.1,369,000 564,803,900 195,951,100 
By 2cie. .........| 67,495,800 Inc. 123,900, 65,545,900 103,548,200 
Lexal tenders....| 81,659,400 Dec.1,684,600 109,000,300, 96,503,400 


Reserve held.....| 149,155,200 Dec.1,560,700 174,546,800 200,058,600 
Legal reserve... 130,763,875 Inc. 342,250 141,200,975 123,387,775 


ome | — , —-——— 
Surplusreserve 19,391,325 Deo.1,902,950 33,345,825 76,168,825 

















message to Congress referring to the Venezuela question, and ; organization plan. he ger é 
| by the proposed rehabilitation, have been relatively strong, 





The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 2 to 80 per 





' 6s, non-fundable, at 1. 


The railway bond market has been depressed under the liqui- 
dating movement, which has included all classes of securities. 
The Reading bonds have been the most active on the list, 
partly as a result no doubt of the announcement of the re- 
The general 4s, which are least affected 


while the other issues have declined an average of 2 points 
or more. Other active issues include the Nor. Pacifics, Atchi- 
sons, Mo. Kan. & Texas, Ches. & Ohio, Chic. & Nor. Pacifics, 
Mobile & Ohio, Rio Grande & Western, Texas & Pacific, 
Union Pacific, Wabash and Southern Ry. bonds, all of which 


| have declined an average of several points. 


Railroad and Miscellaneous Stocks.—The week opened 
with the market for stocks strong, and in most cases railway 
shares closed on Monday with a net advance. On Tuesday 
morning the tone at the opening was firm, but the announce- 
ment of the President’s message had a depressing effect and 
was the beginning of a bear movement which has continued 
through the week. 

The effect of the message upon the London market was 
more pronounced than upon our own, and as a consequence 
the stocks which are dealt in on both markets have been 
most affected. On Thursday Southern Railway preferred had 
dropped 534 points from theselling price on Monday, Mo. Kan. 
& Texas preferred 5°g points, Baltimore & Ohio preferred 514 
points, and St. Paul, Louisville & Nashville oh Manhattan 
Elevated each over 4 points during the same time. The coal 
stocks suffered a decline averaging about 3 points, except 
Reading, which had previously discounted the effect of the 
proposed reorganization. Others of the railroad list declined 
generally from 1 to 3 points. 

The industrial list has participated in the movement towards 
lower prices, but with more irregularity when compared with 
last week’s closing. Consolidated Gas had lost 11 points on 
Thursday, when it sold at 149. Pacific Mail declined to 28,a 
loss of 4 points, notwithstanding that the agreement with the 
Panama Railroad has beensigned. Tenn. Coal & Iron sold on 
Tuesday at 357, and on Thursday at 31. The decline in 
American Tobacco was 414g points and in U.S. Leather pre- 
ferred 5 points. 

The above comparisons do not include the lower quotations 
of to-day, which cover a range of from about 3 to 15 points, 
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NEW YORK S$ STOCK K EXCH ANGE—ACTIVE SIOOKS for weet ending DECEMBER 20, and since > JAN, 1, 1895, 
HIGHEST AND LOWEST PRICES. Sales of; Range for ios year 


= = a he | —— cas 
Saturday, | Monday, Tuesday, Wedne sday, Thursday, Friday, STOCKS. | Week, [ — 
Dee. 14. Dec. 16. Dec. 17. Dec. 18 Dec. 19. Dee. 20. Shares. Lowest. Highest, 
Active RR. Stocks, 
1612 3S 1612 16% 1633 17% 53 Sly 5 5s 2 At.Top. & S.Fe, allinstal. paid 68,776) 312 Jan. ¢ 235, 
3 57, 7 33, 26 ‘ ‘ 2 Do. pref., when issued..| 2,345) 20 Dee, j 
Atlantie & Pacitie 100 lg Feb. 2 
Baltimore & Ohio 8 ,090 42 Dee. 
D- Canadian Pacitic 33 Mar. 
48 Canada Southern 395, 441s Dee. 
Central of New Jersey ‘ 3, 811o Feb. 
15 (Central Pacitic 10, 127, Feb. 
14% Chesapeake & Ohio : 1212 Dee. 
Chicago & Alton 5147 Jan. 
80%3 Chicago Burlington & Quincy, 147, 879 69 Mar. 
| 46 |Chie ago & Eastern Illinois... 00; 46 Dee, 2 
100 100 981 De re t| i70 























& 
i 


riskieseiets 


ow Bole BSeS oS 


Clev. Lora 
Olevelani 
w=] sess + wns } Pp x Des Moine 
7 74% 7553) 74% 7 73g 749) T1!g 73l9| 62: 6912.C hicago Milwaukee & St. Paul)/214,712 537 9| 7§ preferre 
128% 1291), 129 129 | 129 129%) 128% 1284 3 4 Do pref.| 1,841114° » 29/1: pt. § | onlath So. 
104% 104% 104 10419) 103% 1044! 10212 10312 ‘ | 26,540, 87: 4 107g Oct, 18 Preferre 
*150 152 | 149%1 ane 4% *150 *150 14 f 7 147 “De I A 766 137 Feb. 14/151 Noy, ” Flint & Pe 
zs | 7448 4 75%| 727% | 3 | Gi 7019 lonteare Rock Island & Pac ite 49,254 €01o Jan. : 843g Aug Preferre 
42% 42% 42 2y4) 41% 40 é | 3 = oe “a Paul Minn. &Om.| 4,965 28% Mar. 46 Aug. 9% gr. Bay W 
412319 125 |*12: 2 25 5 | 12 2 21 Do pret.| _ 230104 Mar. 30 12344 Oe % ff Preferre 
| 41 41%) 38 «640 é é Cleve. Cincin. Chic. & St. L.. “| 7,462 3214 Dec. 20, 50 Ang % I Aoaston 4 
| “93. 95 | OF ‘ ‘ : ‘ 947, 0 a 742, 82 Jan. 10 97 Aug» biinols Cr 
| 16% s ; ; | 5 > |Columbus Hocking Val. Tol! 3, 640 15 Dec. 20) 27% Indiana 
61 | +5 4 * 4 * 61 |* 61 | Do ref. 55 Jam. 9) 694 te aby 
1294 1: 2914) 1: 29 12914) 15 287a) 126% 12719! 124 2614) f 22 |Delaware & Hudson 3! Dec. 20 13473 Se Keokuk & 
166 166 | 1667. 167 a] 1651 16778, 16412 16619) 16212165 | 15812 161% DelawareLackawanna& West 97s 55% 8174 Preferre 
*13% 1: 3) “141g 151g! 13 13 | 13 1: 101g 101| Denver & Rio Grande 35 29) 17% ot Louisv. St. 
47% 4775) 4846 49%! 48 49% ; | 4 5 391g 44%) Do pref.| 19, 23 . 29) Lo Sept. 9 # Maboning 
*291g 35 | *291%9 35 “2919 35 35 ¢ 2912) 28% 29 /|Evansville & Terre Haute.... 3 soe 8) ll Mexican © 
“115 120 |*115 120 |*115 120 |*115 120 | 115 5 | 114 114 |Great Northern, pref j1é Mexican } 
% 97%) 98 99 | *98 100 98 98 4 94 | Illinois Central 1 Morris & | 
*95g 97%! *95, 10 *9 ; 5A, lowa Central x 4 New Jerse 
“34 35 | 351g 351g] 337% 311g 32 | 26 28 | Do ref. | § Preferre 
2 *211g 23%) 2149 2149) *21 22g) 2 2 1712|Lake E rie & Western 1,2 y y. Y. Lack 
4 74%! 74 74 | *74 751g] 7:53 7359) > 69 | Do pref.| 1,849) 65 ». 20} Norfolk « 
151% 151%) 152 152%) 152144 15274) 14953 15019] 148 50 | 142 147 |Lake Shore & Mich.Southern.| 7,922 1341 pea ‘ Ohio Sout! 
*B4lg 86 | *S4lg 86 | *B41g 86 ‘R4lg 86 | “B41Q } | 841g 8419/Long Island................. 110 83 Nov. 21} Psoria & 
19% 19%!) *18 19 174% 18 *17 19 | 18 15 17 |Long Island Trac., all ins. pd. 1,770, 5 Mar. 22 Sept 4 MH Rrnsselact 
52 5214; 52 5338) 5llg 5319) 50%g 511g) 477% | 39 47 |Louisy ille & Nashville 61, 500 39 Dee. Bio Grand 
*8% dy 9 933} 914 9% 9% lg 8% 7% 9 |Louisy. New Albany &Chic..| 4 Mar. 6 % May % # Toledo St. 
"25 26 | 26 267 73| “25 «697 | °85)| 6987 | 23% 2 *20 25 Do pref. ; Jan. 7 ee 
102 10214) 10212107 | 104% 1067! 103 10419 102121037) 95 102 Manhattan Elevated, consol.. , 5 Dee. Bo 
107 107 | 106% 10614! 106% 106%! 106% 10612! 104 104 | 92 9619| Metropolit: an Traction :| é 83 Apr. 
*100 1019) 101 102 2 102% 102%! 10112 102 | 95 95 |Michigan Central | 2,57 91% Mar. 
*21lg 22lo) 224 22%! 2214 22%4/ 2142 th 91g 2 “15 19'2|Minneapolis & St. Louis 710 14 May 23 
84%, 8519] “841g 56 | 841g 8419/82 2 | os 85 | Do 1st pref. 530, 79 May 
*52 53 |.*52 53 | *52 53 | *51le | 5 5 " 50 | Do 2a ‘sin 200, 391g May . 
13% 13%) 1353 1353) 183% 13%) 12 | 1 | 10'2| Missouri Kansas & Texas..... 2, 675, 10 Dee. lab ES 
3073, 301g 32%) 314g 32%3) 29% : jlg 2933) 184 2415 Do 32,215) 1814 Dec. 2 8e — 
29 = 3012) 291g 301g) 28% 29 | 27 3g) 2 24 {Missouri Pacific | 417102! 1853 Mar. 11 | al Ti 
25 26 | 23% 2: 22 4 | 2 1912/Mobile & Ohio 925) 1319 Mar. May 31 imenas 


Arkansas— 











20 
78 78 | 7 = |Nashv.Chattanooga&St. Louis) 150, 64 Jan. 
1005 %| 100 idoig 10012 10019} 991g 9953) 9 9913) 4 \New York Central & Hudson.| 9,783 91% Dee. 


| *135g 1519) 1: 44 144) 139 135 : 3¥g) 1: 119 New York Chicago ad pe Louis 925, 1119 Feb. 2 
*7 a7 | : S| a. i} 75 D 0 ee ist pref. 200 65 Apr. 23) 7! >. — 
30 | *28 30 |» 5lg 28 22 De 2d pref.| 400 21 Dee. louisiana 
1249) 12% 12% 23 21) 244) 7% 12 IN.Y. L. rp. & W'n, 3d ins’t pa... ‘ a 4 74 Mar. 


Stam ped 
Do pret. 3d ins’t pd. 625, 16 Feb. 26 | Bow con 
f . \" Bi 55 |N.Y. & N.E., tr. rees. all ins. pd ' 9 | 6549 Ang. N Y 
188 +187 88 {xi85 185 | 185 185 | New York New Haven & Hart. 38.176 - 23 New 
1! by 15% 15 5s : f 3° 33, 12 13%4)/New York Ontario & Western 77, . ll § Decembe: 
10% 10: % "10% i sly | § 812 New York Susq. & West., new. ye a BANI 
3148 31'2 314 q %) 2 | 8 2419) Do pref.| 5, 8 Ye 3 43 (008 om 
4 : % 2 | : } 2 oe - & Western } : ‘ | 

Bank of Ne 


Pp 
23 lovegon ' R’y & Navigation Co. | 37 » 5 | Mechanics’ 
7 |OregonS8h: Line & Utah North. ‘ Sy 29 | *- 
24 Peoria Decatur & Evansville. — 
8 3] Ig 7'2|Philadelphia & Reading 
164 | ; 154 |Pittsburg Cinn. Chic. & st L. 
5672! *56 H 51 5219) Do ref. 
*2 24 \Pittsburg & Western, peat... 
19 } "37 19 17 19 |Rio Grande Western 
_ ae 118 12019 *118 — *118 2012 |'Rome Watertown & Ogdensb. 
° | “5919 be 4 | 8 58 58 63 |St. Louis Alt. & Terre Haute. 
57, lg 5lg 5 5 |st. -—-y Southwestern 
12%4| 1173 12% 10 : 
28 *26 28 | 2 2 
*86 90 90 | 85 51g BH 1g) 86 | *86 90 o ref. | 5| 86 Dee. 
*112149 116 ("112% 1 [112% 216 11249 116 ae 116 € ist. Paul Minn. & Manitoba... |104 Mar. 
2219 23 | 22% 3%! 23 _ 22 44) 2 21 Ig| |Southern Pacitic Co 3,149) 16% Apr. 17 
10: 2 973) 37 8 pal 853 Southern, voting trust. certif., 15,950! 712 Dec. 20 
3439| so 32%! 28 3018 5: Do pref., voting trust. cert.| 28, 7343) 226 — 
‘ 8%! 819 Texas & Pacific. | “6,250 7 
4 é | pamene< & Ohio Central 10 | 
5 | 
55g Union Pacific 
3 |Union Pacitic Penver & Gulf. | 
ase Wabash......... onan 


3g Do 
ae - on & Lake Erie 
Pp 
a $4 Wise. Cen. Co., voting tr. ctfs.| 100) 


} | | Miscellancous Stocks, | 
18 | : rg 174) 16% 17 | 16 [American Cotton Oil Co 2,280; 1514 Dec. 








[hae ae - 
A CDIGAIS 





417. 
5 


6% 6719} 6719 6712 6719 67 67 661' 64 Do pref. 792! 60 Dee. 
10273 104%4' 1037, 104 10114 10319! 9933 101% 99% 101 | 99%, American Sugar Refining Co.|336,288| 8612 Jan. 
"98% 98% 98 98 97% 99 | 9633 965, ¢ 9549 Do pref 1,560 9014 Jan. 
3 76%! 7349 7653) 73 74 139 721g 744 6 Fin American Tobacco Co 197, ‘972! 3 Dee. 
"100 102 | 100 101 | 7g 9s | ¢f 744 Do I 2,092) 90 Dae. 
70% 7133) 687%, 7153) 68% 70% 2 69le 3133 87 \Chicago Gas Co., certs. of dep. 125 5,260) 4973 July 16) 78% B 
159%4 1597.) 15912 16044 156 160% § 9 152% 139 149 (Consolidated Gas “pn B 17,3 as = Jan. 29 16119 Dee. 30 
19% 1949) 1933 1919) 187% 20%: 8% 33° «1838 187% i 18% Dis.&C.F.Co.,tr.cts.all ins. pa. 57,385 1319 Mar. 20) 2512 Sept 4 
31 30% 315) < 2 31 29 3018 234 General Electric Co 22,219) 20 Dec. 20, 41 Sept. 
69 ¢ “681g | 68 3 3 : 35 63 |Illinois Steel Co ae 785 59 Dee. 20) 82% Oct i 
*30 314 ‘ : i 2 27 |National Lead Co 59 ’ 38 Jan. 20 
884 § 894 sf 919 S8% 83 88 ‘ 88 | Do é ‘ uJ | 
65 «55 533 bls 3 55 5 f % 5 é 4'o North American Co . 
32% 3273) 32 2: 27% 9% %' 2 9% 219 274 Pacitic Mail. 
i. 2 pr Pon) 50 147 151 14 31 Pipe Line Certificate 
"160 164 16412 16419/*163 5 5s 5 15819 150 5 Pullman Palace Car Company 
662 *66's 664% 66% G61 67 i7 *661g 67 | 66% 6712 Silver Bullion Certificates. ... 
3: 3: 34° ‘ 321 ‘ 31 Tennessee Coal Iron & RR.. 
Do ref.| 
S.Cord.Co .tr.ree all ine.pd. | 
Pret., tr. rec. all ins. pd.| 27650 
1012 United States Leather Co 10; 675 
6738 : 64% Do pref. 9,72 
B3lg 33 33: 32: 32°: 30) =6United States Rubber coe 
894! 8s: 33 891. 2 88% 89% ¢ 3 82lg 46% Western Union Telegraph. . 56,56 $3 B2g Dee. 


* These are bid and asked; nosalemade. t Allassessments paid. || Lowest is ex dividend. t 2a assess’t paia. 
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VOW YORK STOUK EXCHANGE PRICES (Continaed)—INACIIVE STOCKS, (tIndicates actual sales, ) : 














































































































































— 2 e, 20. | Range (s i a r, 20. tange (sales 95. 
iNACTIVE STOCKS __Dee. 20._ | Range (sates) in 1895 INACTIVE STOOKS. | Dee. 20, _| Range (sates) in 1895 
a { Indicates anlisted, | Bid. | Ask. Lowest. | Highest, || 1 Indicates unlisted. | Bid. | Ask.| Lowest. Highest 
3! ~ | llroad Stocks, | Wiscellaneous Stocks, 
oly sere OME, y NaNNna....+ee01Q0) 170 |...... 170 July j170 July | Adams Express................. 100; 145 [150 |140 Jan 153 Oct. 
~ May 3 on Arbor preferred ....... ...100/{ 25%9).. | 25% Dec. | 31 Nov. ||American Bank Note Co eoe----| 40 | 42l9| 37 May | 43 Sept. 
‘6% Sept, 9 P~ &0O. 8. W. pref., new..... 6, ren |-- 449 Mar. | 12 May American Express..... s-e+----100 {110 [113 |109 Feb. 11919 May 
2ly Sept, 3 Balleville & South. Ill. pref... .. 100) oe Eee ‘ as soni Am. Spirit Mfz. Co (When issued){f} ......]...0.. 125% Nov. | 1514 Oct, 
719 Aug 99 poston & N. Y. Air Line pref..100) 103 |106 10g Apr. |105 July |, Preferred (when issued)§._.. no-| seeeee|--eee] 4519 Oct. | 49 Oct. 
6p Bent 4 rooklyn Elevated 7]........... 100) 15 18 | 19 July | 20% Ang, |/ Amer, Telegraph & Cable +---100) -- | 95 | 89° Mar. {100 Aug, 
133 Sept Brralo Rochester & Pittsburg.100) ......) 20 | 19 Apr. | 24 May |'Bay State Gasff ...........2.... 50} !20° | | 13 Mar.| 25 June 
35g t Be referred pebbéushhe Citentbeanae | ae |} 52 | 58 Jan. | 60) Apr. || Branswick Company..... 14; % Mar.| 41% May 
0 iat 9 Burl. Cedar Rapids & Nor......100) 62 | 65 45 May | 54 Sept. |/Chie. June. Ry. & Stock Y: 89 Feb. (106 July 
253 July 99 Clev. Lorain & Wheel. pref.....100) _.. . | 57 56 Dec. | 645 Oct. || Colorado Coal & Iron Dey | | 4 Mar. | 11% June 
7 May 4 Qleveland & Pittsourg. ........ 50| a ae 140 Apr. [169 Nov. ||Golorado Fuel & [ron.......... . 2 25 206 Dec, | 4119 Sept. 
6 Sept, 5 MH pes Moines & Fort Dodge......100} ......]° 8 54g Feb. | 11 June|| Preferred ..._. ee tac | 50 Feb. |100 Sept. 
87 Sept, 4 TE sbsrececceen coe ccoee lOO} .... | 53 30 Jan. | 55 Jine Columbus & Hocking Coal..___ 2 | 2lg Jan, | 9149 June 
0) Sept. § Ouluth 80. Shore & Atlantic 4]. LOO} meni |} 6% 21g Mar. | 10°83 Noy. Commercial Cable...... _ 2...” 100; 145 | ..... 1145 May j175 Dee. 
719 Oct, 15 | ae 100) | 12 544 Mar. | 16% June ||Consol, Coal of Maryland......100) }30 | | 28% Apr. | 34 Aug, 
lL Noy, » Filnt & Pere Maryueiie.... --=- 100} | 9 Apr. | 21 Sept. || Detroit Gas............. saben 50 231g May | 31 Aug. 
13, Aug. 3 Preferred..... O} } } 25 | 23 Dee. | 50 Sept. ||Edison Elec. ML of N.Y coo--e- 100} "4% Mar, [102% June 
3 Aug. 29 Gr. Bay Win. & St = 0 | .) lq i3 Oct. 2 May |!Edison Elee. IL. of Brooklyn. 100 |lUG Aue. |112% Jan. 
314 Oct, 29 Preferred trust rects...... *..10¢ | -senee} ty 1g Oct. 445 May Erie relegraph & Lelephone ..100 | 454 Feb. | 70 Oct, 
) Aug, 35 Houston & Texas Centra: +--+ 100) l4gj 2 lig Mar. 3% Sept. |{nterior Conduit & Ins seeee0s- 100) 30 | 59 | 30% Feb, 4114 Mar, 
Aug. 8 HF [ilinois Central leased tines....100] ...... | | 86, May | 90 July ||Laciede Gas.............. 027.” 100) {lt4g 217%) 14'g Dec. 331 June 
‘se l Indiana [llinois & lowa........ 100] 18 | 22 1718 July | 24 May hte oat ic ..100; 80 |; 84 jX30 Nov. | 92 May 
1 Mar, 97 Kanawha & Michigau.......... ped 7 1g/ Y'g) 7lgNov.| 10 Apr. |Maryland Coal, See 100; 45 | 60 | 73 Nov.| 50 Jan 
73 Sept, 4 MP Ksokuk & Des Moines..... ----100) 4} 3 Jan. May | Michizan-Peninsular Car Co...100) ......|._.... ;} 20 Oct. | 23° Nov, 
’ On l ee 100); 17%) ......} 1349 Mar. | 171g July POOINIUOE, cei nics angen sooan OO] .<ccce b osesive | 52 Jan. | 63 Nov, 
4 Sept. 19 Louisv. 8t. Louis & Texas...... 100) Siinaiaeaial } % Ll Aug. | 14, Apr. |Minnesota rae 100) -eee-/ 64 | 3D Feb. 72 Oct. 
4 Sept, 9 | EE as 50) 108 | eccee sens ‘ National Linseed Oil |, ee 100) {15 |} 2018, 15 Dee, 315g June 
May 1) Mexican Central,...............100 cons. | sccces 8 Mar. 1444 Sept. National 8tareh REfg. OO..c06 os | a a | 5S Jan. 2 May 
» June MH Mexican National tr. etfs...... a Sea ls Apr. | 4 Mas New Central Coal............... 100} 64 8ly) 6 Jan. 9 June 
| Sept. 4 Morris & Easex................. 50/{167 antes 156 Feb. |17144 Nov |/Ontario Silver Mining ......... 100 = {| 9 | 8le Mar.| 10% Aug, 
19 Junel3 M New Jersey & N.Y... 22 222.100)'...... epee osm vine Oregon Improvement Co....... 100 3 ' 6 | 4 Deo. | 14% May 
Sept. 3 Nii setviehe sharegeatl acasac eee aioe niin Pennsylvania Coal..... cocccese 50) 300 lesen -/310 Jan. {340 July 
Jus §. Y. Lack. & Western... on , a Se 11414 Feb, {118 Feb Quicksilver Mining............. 100} 2; 3 |] 2 Jan. 4'g May 
June%  Sorfolk « southern.... 2.2.0... --:++| 58° Mar.| 70 Aug, Se eee 100} 15!g 161g) 12% Jan. | 20 Apr. 
19 July 3 MH Ohio Southern............ 222..100 ° | i5 | 4 June | 191g May |Texas Pacifie Land Trust......100 witeimand | 7 Mar. | 124 May 
4 Jam, § HP Psoria & Eastern............+..100} 6 |} 10 |] 2 Jan. | 1013 Aug. |iU. § Cordage, guar., tr. eertfs.100| 20 | 22 33 July | 33% Oot 
Sept 4 Bynaselacr & Saratova.........100 | -...-/178 July |189 Dec. ||0. 8. ee eas esockeet 142 1.....- | 36 May |] 50 Sept. 
ig Sept. { HM Rio Grande Western PPOL...00a. 106 . [---gee] 30 Mar | 4645 May ||U_ 8, Rubber preferred. oseel00: {75 | 80 | 75 Dee. | 9849 June 
% May % @ Toledo St. L. & Kansas City j..100 8 /' 6 June ll Oct Wells, Farvo Express seee------L00 {100 101 39% Nov. 11159 Sept 
ae ; No price Friday; latest price this week. | Actual sales, 
7g Nov, 5 , — ,y pen 7" Poet 
oo NEW YORK STOUK EXCHANGE PRICES.—STATE BONDS DECEMBER 20, 
4 Sept. 5 SO Da an en aha 
sues sECURITIES, | Bid. | Ask. || SECURITIES. Bid. | Ask. || SECURITIES, | Bia. | Aew, 
fa Alabama—Class A, 4 to 5..... 19u0/ 109 oo ||Missour!—Funa... wo e--01894-1895! 1.0000]... Tennessee—6s, old... 1892-1898 coecce| cocene 
2 Sept. § Class B 1906; 109 [see || North Carolina—6a, old.......5&J| -...~ |---""" || 68, new bonds - .1892-8-1900! ...0.. weeety 
May 31 BG GR annscccnsosscosecs oo j103 || Funding act...........- a do Dow sarieg..........19E6) <occe. lenene 
Oct 9 Currency funding 4s 1920} 101L | wisitiate l| New bonds, J&J | Compromise, 3-4-5 63... __ 1912} Pt idence 
3 Aug. 3 —% Atkansas—6s, fand,Hol.1899-1900) 4 {2.77 || Chatham RR ........0..... ae Aas od 1913] .. 89 
| May 13 do. Non-Hojford| 100 |... || Special tax, Clase 1.2.0 227722777") Sorte tt |} Redemption 45.2.2... 2.00. +1907 
Dee. 2 7s, arkansas Central RR eeersene| -0.e- } a | Consolidated 48.....000 77" 106°"| do 4\g8... ee --1913) 
May 17  Louisiana—7s,cons...........2914) ..... wae Wace ss ccrnnceenssesonccscane 1919] 124 |..... -||_ Penitentiary 44s... SEM céchicliacscs 
May 11 Stamped 4s...... 0... : - -37*||South Carolina—4 ga, 20-40..1933) 106 rsee;-[|Virginia funded debt, 2-38...1991| ...... | Ll 
June ls Bow vonols, 48.............. 1914) 9 3 68, non-fund.................1888! 1 11g) 68, deferred t’st reo’ts, stamped.! ___” encaih 
Aug. 15 . 
Jusels f New York City Bank Statement for the week ending} New York City, Boston and Philadelphia Banks: 
4 December 14, 1895. We omit two ciphers (00) in all cases, — 
al, BANKS. | { 3 | Sur, plus. | Loans, Speci egals, | Deposits.+ Cire''n,| earings, 
§ (008 omitted.) Capital Surpl’s Loans. Specie. | Legals. Deposits cond | —-—_ eee Pn nol a a le engine Cue =o 








- oo — SE | Se em | ng ee eee | 
Bank of New York..|$2,000,0'$1,959,7 $12,460,0 $1,560,0) $1,530,0 $11,696,0 
‘ 0 ort 






N $ $ $ $ 
Nov. 16..|134,011,7/492,933.5 65,767,9 86,193,3 5 
"9 ' 5 





Bae ERSEEE 
sBEESskos 


1,000,0 412,9° 4,044,0 501,0 822.0 3,983,0 
te 





$ $ $ 
6,228,6 14,164,3/652,497,9 


9 
Manhattan Co. 2,050,0) 2,078,5' 13,422'0 1,289 2.667,0 14,371,0 23. 134,011,7/492'711.6 66,284,6 84,603.0 25,170,6 13,956,3/587,401,3 
ta’. 2,000,0)  -954,9°  8.3891! 1°583's 2,111.8 10,324.4 ..| 134,011,7/490,028'8 66,15 1'5 82,858,8 520,7%8.0 13,961,9/514.265,3 
2,000,0 2,158,0' 9,110.0 1,076,0 1,374.0 8,109.0 489,820,0 67,371,9 $23,344,0 521,686.5 14,003,0|688,422,9 
1,500,0, 2,38¥,4) 17,524,4| 3'285'2 4,027,0) 21,999,5 492,990,9 67,495,8 81355974 523,055,5 13,990,1/601,050;4 


























































































































4 1,000,0' 3,209,6° 25:407'4 7,192,7| 3,1é 172,986,0 11,070,0 5,908.0 158,424,0 8,871,0) 80,23i1,3 
8 ’ 74,2; 1.3725 186, é 171,776,0 10,986,0 5,698,0 156,882,0 #,954'0/103 202,9 
May 300,0) 7,395,4) 23/260 172,739,0 11,270,0 5,901,0 156,865,0 8,938.0! 99,511,6 
Sept 23 600,0' 161/33) " 3/787'7 . 
Sept, 5 --| 1,000,0; 1,684.4) 6,555;2 0,3/110,343,0 31,272,0 112,504,0 6,356,0) 62,803,1 
June 17 ,0' 224.9 1,506.4 ec | 35,810,3/110,397,0 29,983,0 /110,201,0 6,328.0) 83,016,9 
Nov. 15 400,0 330,2) 2,340,0 “ 14..} 35,810,3 110,297,0 29,791,0 110,098,0 6,351,0 72,051,1 
june 6 Mf Greenwich .......... 200, 172,; 1,039,9 " Oia be eee — 
3 600. 480,7|  3'280'9 * We omit two ciphers in all these Agures. + Including for Boston and Phila 
“4 9 ‘eventh | 300, 107.1 1,601.) delphia the item “ due to other banks,"* 
4 «.| 1,200,0 489,4) 3.49 
ot § eenton Meckessl Eaoee 2,446'6| ana! Miscellaneous and Unlisted Bonds : 
fay Commerce -| 5,000,0) 3,562,8) 21:74 aia FIER 
- presdwa: 1,000.0 1eiee G338 piijscelianceus Bonde. | ||manket Beasn te ene’: “ 
: Mercant; ,000, 59,6) 6,9 4 oston Un. 8 tr .certs., 58./ ...... ||Manhat. each H. .» &. 48. b. 
0 cific. . 422,7 9,2) 251 ! Ch, Jun.& 8. ¥ds.—Col.t.g.,58) ostins |Metropol. Tel. & Tel. lst 5a ecccee 
’ 1,500,0 91272) 12636" 5, Soloed fe Devel. gu. 58.....| 222° || Mich.-Penin. Car later. | ° ~ 
opt. 3 $50.0 1,008,4) 6,15 5, Serenade ty ys Bina coces ounten eee Raion Teleg.—6s g.- ° 
,0)  =251,8) 1,82 x 0. ock. Coa —GB, B.| -...06 |N. ¥. &@N.J Telep. gen. 58../ . 
= 700,0 594,4; 5,74 ¢ . Cons.Gas Co..Chic.—1lst gu.59/ ...... || Northwestern Telograph—7a. coe 
‘ay 11 @ Ganover..... 1,000,0) 1,952.4) 14/82 , 932.4 Consol, Coal conv. 68......... | 100 b.!| People’s Gas & C, } 2st g. 6e.| ...... 
rh e0u'o ey on Er 28,7, 2 v0 Hilson Wien Ti oe iere| a | ey Chicage.... 2d g. 68. 7 we 
300, 9,5) 2,784,6; 645,9 318.3) 3,287,0 jon Elec. Ill. Co.—lst 58 - a} 1st Cons. g. 68.........0..... 9 a 
pt. 3 0,0' 265,5| 2:571,6| 1145/1 552,0) 3,101.6 | Istconsol., gold, 5s..........| |Pleas. Valley Coal iat g. 63.| 10} Igb. 
pt 3 750,0| 847,1) 4,018.4 427,4 6 Do of Bklyn., Ist 58....| 108 b.|/Sunday Creek Coal ot Oe eee 
ne 27 1,000;0 32/3 2'968'3 193.2 584.2 3,031.9 Equit. G.-L.,N.Y., cons. g.58.| ...... U. 3. Leather—S. tf, deb., g.,68| 111%b. 
2 1,000,0 1,181,0) 8/425.9 1,577.3 729,0, 9,404.0 | Equitable G. & F.—lat6a ../ ...... |Western Union Teleg.—: ...} .....0 
$ 1,000,0 210,44; 4,836.4 923,5 849,3°  6,091,7 | Henderson Bridge—lst g. a.| _..... | Wheel. L. B. de Pitta Coal lstis oo 
300,0 413,2) 1,872.1 189,3 441,0, 1,900,0 | Illinois Steel deb. __-_ ee CES | Unlisted Bonds, 
sy 18 1,500,6) 6,521,686) 21,103,0 3,646,0° 2.208,0) 21,238,0 Non-cony. deb MGneatensese! scanes /Am. Spirit Mfg.,1st,when iss | ...... 
sy 13 2,000,0 5-148,0 a fare es | 1,9) 5,334,0) 29,804'8 | Int. Cond. & Ins. deb. 6s..... --- |;Comstock Tunnel—Ine. 40 b 
41,4 .120,6 10 231.2) "1080; een . 
ne 13 3,200,0 g,aee's 18,88,9 Lélae 4.1875 19'8ive NOTE.—* db" indicates price bid; ‘a” price asked, * Latest Price this week 
g 2,000,0| “"632;6| “9,424.0 "73650 [9090 ead ; 
y 27 300,0/ 620,6| 5,258.0) 99370 674,0 Bank Stock List—Latest prices this week, (*Not listed.) 
6% 750,0 380,2 3 648,2 407.7 553.4 . ss : 
2. 0,0; 7,181,1| 23,099, 845, 4,344, BANKS, | Bid. | As&.|) BANKS. | Bia. As 
0, 13 1,000,0, 255,0)  §,869,5) 2,511;3 612.2 | | meee em | mes | ||-————--—_—] “= } 
0,0) 83,0 1,310,4 141,0 162,0 355 |/Garfield. ...../400 |---eee//N ¥ Nat. Ex].... 
| eeccce 250,0 571,1; 3,092,0 453,0 452,0 . 70 (175 ||German Am_|....../120 Ninth. -..../115 
3 200,0/) 474,2; 2,747,3 785,1 182,4 Bowery* 1270 1300 ||German Ex,* ~-=s0e|-eeeee|/ 19th Ward..|......}..-.00 
Fi 8 0,0 276,2) 2,446.4 318,0 327,7 ,4 | Broadway .../240 |_..... Germania.,../110 | - ||N. America. |....../145 
500,0) 1,284.8) 16,074,4) 1.494.7 3,827.9) 1¢ ,2) Batcha’&Dr./149 /155 |Qreen wich ../177 (190 | Oriental _.. jaca 
, | | | 
g. 20 100,0) 1,054.4) 6,287,2) “90011 998,3 J 9 jrorzee[122 || Hanover...../315 {320 |!Pacific......|/7777" 195 
i 200.0) "go6.0 2,690.4) 3395 wuL7| | -~ [aso || Had, River.) |. | Par vas none (6 
t. 200,0 42,0; 3,310,4 548,7 442,1) 4 i) --|.----. (350 ||Im.& Trad’s’ 530 |6¢ | People’s es, 
y 10 0 554,3) 6,036,2 ) 1 780,3 7 5 ---/4100 (4500 || Irving ......./141 '150 | Phenix. -./116 «sce 
el? 300,0| 567,3) 6,843.3) 1,052'6 656,83) 7, 5 City...... e|----0-|--e00.// Leather oits’|170 --«||Prod. @x.*,./115 195 
9 200,0 14) 4,462.6 803,2 460,7, 5,318,0 Citizens’.....}133 |..... |/Lincoln ..... ae Repnoblic....|....../185 
t 10 0 312.9; 1,698.0 214,4 250,8' 1,713.4 | Colambia....) _...]..... ||Manhattan../196 |...... Seaboad .../167 — 
737,0 4,697.5 853,9 1,177,2; 6,216,3 | Commerce... 210 ---- ||Market& Fu)i205 |...... ||Second.. --- 430 [485 
. 9 id | 
5 200,0 311,0) 2,511.0 294,0 36 2,682,0 | Continental ./125 é | Mechanics’... 187% --| Seventh od 
500,0 232,8! 5,542,0 723.0 1,003,0° 6,611.0 | Corn Exch, .|2¢ M’cha’ & Tra’! .... |155 ||Shoe& Le’th| 90 
5 200,0) 328,7) 1,737,0|} 211; 262,0, 1,540,0 | East River..| ._.. -||Mercantile.. - [182 |/Sonthern .../100 
3 2,100,0 235,0) 9,750.7 909,9) 1,832,1) 10,101,5 llth Ward... Merch .ats’../135  |......| Stateof N.Y.|108 
1 300,0/ 886,0) 5,865,0, 961.8 712,6| 6,271,0 | Fifth Ave,.../2 |Merch’ts Ex./110%121 |/Third. --eee | LOS 
9 3 500,0; 681,6) 2.743,9| 164.7 499.0) 2,640.0 Fifth*........| ->-= |eeee-- || Metropolia ..| Seemeael Tradesin’n’s; ail 
3 1,200,0) 415.5 8,833,0) 1,014.5! 2,013.5] 1011311 Firat. ... ...|2750/ .... ||Mt. Morris..|......|....” | Union Sq.* /190 
” at. Bank, 500,0 143,6) ~2,002,3 42,5 559,9) 2,067,8 | First N., S.1_! -cecce|| NA6880. ..... 150 --+«e|| Union* ed F coos) 
. oh’ge.| 1,000,0' 295:5) 3°584’8| 492,3) 38,4) 3,113,4 | 14th Street../170 |"777 |N. Ams’dam/180 |200 |/Un’d Statec\175 |. 
Yo lL 198 790 nat clan ne oS | -———— | ear a pala, Peseeer New York ../237 |240 |/Western . {113 |. 
nn .61,122,7 72,877,9'492,990,9 67.495 8 81,659,4'523,055,5 ' Gallatin... 305 825 IIN.Y.Co’nty.'580 |Waat, Sida... 280 
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BUSTUN, PHLLADELPHLA AND BALTIMORE STOCK EXCHANGES, 
: I@ Share Prices — not Per Centum Prices, Sales ee 
Active Stocks. = of the | Range of sales in 1995, 
@ Indicates unlisted, Geteotey. Monday, Tuesday, |Wednesday,! Thursday, Friday, Week, a 
Dee Dec. 16. Dec. 17. Dec. 15. Dec. 19. Dec, 20 |Shargs. Lowest. Highest, 
Atch. T. & 8. Fe}( Boston). 100| 16% wy!) 1 151g 16%; 165, 17%) 157% 16% 15 16 114% 1419) 28,501) 35g Jan. 30 23% Sepia 
Atlantic & Pac. SOM <nagee «unges D capece wate omnaee <ennee dans, sani 1 sense cana: | gress sagcedl Sales ‘50 Jun. 23| 2° May 
Baltimore & Ohio (Ballt.). 100, 47% 47%' 44 48%) 47% 45%) 45% 45%" oaneen 7 *42 44 329) 45% Dee 18) 66% Ben a 
Balt. City Pass’ger “ | *7lle 73 | 72% 73 | *72 72%) 72lg 72%) “729 7% TWOg 70% 474) 69\8 Mar. 11) 764 Nore 
Baltimore Traction “ 33 17% 177% «+418 1835) 181g 1849) ‘18 184; 18 18 16%3 17%, 1,021) 14% Jan. 28 2133 June} 
Baltimore Trac’n{(PAil.). 25, 17% 17%! 18 18%] "18 18%) 18 18 | 17% 18 16% 17% 4,908) 14% Jan. 30 21% Juneiy 
Boston & Albany (Boston).100 207 2.27 207 207 207 207 a Gee tie Gee © secede cacnes 42)206% Mar. 13/213  Jyj 10 
Boston & Lowell . 100 *202% .. TAD cccocst Ge. ee. Fe, TO. FEE. sassacd. conden secces 75|196%4 Jan. 2/207 Oct, 3 
Boston & Maine ad 100) 17 Big 175%5 175% 176 751g 17549) 175% 17539] 17549 175g) .-.... --00e . 84/160 Jan. 2/180 Sept, 9 
Centra) of Mass. o 100) *13 * cooce 13% 2 12 “1249 14 "Ee =O: FT wcccce. nsccee 1 5 Apr. 13) 16 May 
Preferred 4 = 36DI* .cceee 599 59 59 | *57 59%gi “58 60 | *B7) 5Slg) 2. Looe 20} 48 Feb, 28) 601 May 
Ohic. Bur. & Quin. “ 00; S2% 83 83 84 83 845) 82% 83 81% 82%) 75 80 16,848} 6938 Mar, 4| 9238 Aug 7) 
Onic, Mil. & St. P. (Phil.).100) 754g 753! 747% 7553) 74% 76 73% 7433) 71% 733x| 63'g 70 | 35.070) 54 Mar. 9) 7*% Sept 9 
Cho 0. &G.vot.t.c. “ BO] ceccce coses. | cocnes coccce SO BOIEE accccs acace 13% 14%) 13 13% 1,217) 114 May 11 1744 Sept. 4 
Cit. 8t.Ry of Indy “ BEET cannta cacgndl sensed oneoes = | wees Se Pe 469 125) 3448 Feb. 2) 577 Aug. 99 
Fitchburg pref..(Boston).100| 93 93 93 93 93 93 92% 93 92% 93 oaseen cages 156) 82% Jan. 11 8 Aug. % 
Lehigh Valley... (Phila.). 50; 40% 49%) 40% 40%) 39% br 39% 39%) 37 39% 34% 37 4,342) 2749 Mar. 8) 43 §S@ t. 3 
Maine Central (Bosfon).100) .---- -.--..|* --.«. 138 f* .ncoce BSS | caccee ceccee| scence esaeus! sccene coe 15/125'9 Jap. 7/140 July 3 
Metropol’n Trac.{' (Phril).100 106% 107 107 107 106% lo? 1057 105%; 103% 105 ig 94% 103149 11,065) 81 Apr. 2115 Noy ly 
Mexican Cent’l Ne 100} 10% 107%) 1'%3 115) Il% 11 “10% 11 8% 10 3,20C) 5% Jan. 31) 14° Rept, 4 
New E. gland... BOG) cccces caces ol 55 51 Al eee. Freee Se ree eeuas cocce 5) 41 Nov, : 55 Nov. 27 
Preferied ...... e BOG *CS «cencdal concen ecnces 36 86 Picton ’ asia “eines mnie Cm ° 5| 75 Nov. 6) $4 Noy % 
ethern Central (Balt.). 50) ..-.0. soe- | coccee sooees eecene <60gee) cases @ ennees e-_  esaeee *69 Te | atee 64 Jan. 29 70% Juve * 
y wrthern Pacific (Phila. )100| *4 44 Aly 4'6/ “4 als a 4 3% 4 3% 3% 2,828) 2% Jan. 30) 7% May 3 
Preferred 100} *14% Il» “15% L5lg *14 15 14 14 12% 1349) *1LLig 12% 300) 127% Dec. 19) 25% May 4 
Old Colony.....( Boston) 100/*!77 ~sooe| 177% 177% |*177% coined 178 178 177% 177%] noes a 96/1764 June 1) 118244 June 
Pennsylvania ...(Phila.). 50| 54 54 54 54%) 54 54%6/ 53% 53%) S5l¥g 53 eC Bulg 9,505) @5% Jan. 30) 57% Sept, 4 
Phila. & Reading. a 50 A*16 44 4lig 4g 3% 4 353 37%! 3ll,, 3% 3 3%). | 18,922) 333 Dec. 20/1 3), Sept. § 
Philadelph Trac. “ 50| 70\, 704) 70 70%) 68% 6445) 68% 69%) “ a 654g 684! 8,407] 651g Dec. 20] 99% Jan, 9 
Union Pacitic...( Boston).100 64 6% 6% 65, 6% 7 64 7 5% 553 1,83! 5% Dec. 20) 17% May 10 
Unionliaction..(Phita.). 50) 13% 13%) 1348 135) 12 12%} 12% 12% 12% 12% ecewee cae e- | 20,647) 12 Nov. 25) 22 Oct 17 
Miscellaneous Stoc rwed 
Am.S8ug’r Refin.{ (Boston)... 103 104%) 103%104 10138 10353) 99% 1014; £97,101 92% 9914) 31,936) 865% Jan. 7 te james 
Preferred ..... 93% 98%) 98% 98%) SS'g 98%) 9799 99 | 974 98 | 93 97 1,778] 90 Jan. §|107 Aug, 1 
Bell Telephone... vac 100 202 203 20244 203 202 204 203 203 201% 20248 193 201 1,929)17519 Apr. 17/210 May 2 
Bost. & Montana. e 25| 75% 77%! 77 73 74 7719} 70% 73 yee 7i% 64 70 62,125) 33.3 Jan. 2) 99% July 30 
Butte & Boston... “ 25] 15% 16 15% 16 154g 15%g9) 15 15 14%! 12 4 5,950] 9 Mar. 12) 2549 Juiy 31 
Calumet & Hecla “ 25/303 308 | 305 3°5 | 305 305 +300 305 +205 = Sageds acynse 4|230 Mar. 12/330 July % 
Canton Co ..... (Batt.). by onscee eeeee eas SD 5 acum aaccel’ ocsses GS Tt ccoce 60 60 €0, 60 Dee. 20! 91% Jan. 16 
Consolidated Gas = 60% Gl! 60% 6L 61 61 604g 61 6° $i 581g GN $03, 57% Nov. '8! 67 Oct, 9% 
Elec.Sior. Bat'y4 (Phila. >. 100 39%3 39%) 2933 39%) 38lg 384) 33 38%/ 35 36 23 33 5,983) 23 Dee. 20 T5l, Oct, 19 
Preferred 4j BOG °OO cnccce 41 41 40 4019) *39 —..0-e 36 37 25% 34% 698) 2542 Dec. 2) 76 Cet. 19 
Erie Tele phone. (Boston).100| GL% 62 62 6419) 63 64% 62 63 61 62 60 6i1 2,411) 45% Feb. 13) €9% Oct. 1g 
Genera! Electrie. = 100} 30% 30%) 3L Blig *305g ....0.) 29% 30%! 2933 294) 22 23 3,381} 22 Dee, 20) 4 Sept. 
Preferred. .... e 100} *60 62 *69 €2 60 60 *60 62 *60 62 esccce encece 91; 60 Feb. 5) 72 July } 
Lam on Store8er - 50] *19%4 204% 20 20 20 20 20 20 a ee 75| 20 Dee. 7| 25% Apr. 16 
Lehi’h Coal&Nav.(Phila.) 50| 45% 45%) “45 45%) *45 45%) 45% 45%! 45% 45%) 444% 45 88; 40% Mar. 8] 49% Sept, § 
N E. Telephone (Boston).100); 89 89 . eee 8) 89 *87 83 *37 io snake: aeeea 26; 66 Feb. 15) 91 July 1§ 
Pa. Heat, L. & Pow( Phila,)..... 2 12 124% 1% 12% 12%) 11% 12 BE BOWE cevece sccesx 3,804) 10% Nov. 29) 2219 vet. % 
Unit’d Gas lwp. “ 50) &6 85 86 86 86 86 85% 85%) 85 85%g' 75 82%) 4,950) 67 Apr. 2) 93% Oct. B 
Weisbach Light yi on 5] 57 57 59 60 6L él 534g 59 54% 55 | 49 2,886) 36 Mar. 25| 98 Oct. 8 
W set End Land..(Boston)....| *2 2%) lig Zye 2 2 «3 2%; *2 UE canoes. saeco 110; 2 Jan. 30) 3°44 May 6 
* Bid andlasked prices: no sale was made. | | 
Inactive Stocks. Bid. | Ask. || Inactive stocks. | Bid, | Ask. || Bonds. Bia ‘An 
~ Prices of December 20 Boston United Gas, 24m. 5s..1939 § 53 | 57 | eeauese Sane. trust certs, 4s,.1943) 92 aed 
Atlanta & Charlotte (Bal/.). 100} . Burl. & Mo. River Exe npt 68, J&J ‘11 164. Perkiomen, 1st ser.,58.1918, Q—J| 10L lu 
Boston & Providence (Boston).100 Non-exempt 68....... 918, $a £10613 107%) Phila.& Erie gen. M. "dg. 51920, A&O leeoe 
Camden & Atlantic pt. (/ ‘hula. ). 50} | MD GR cannsscsasesees 910, &J ) 97 || Gen. mort., 4 g.......1920, A&O - 
Oatawissa.... ........ 5 50 Chie, a & Nor. ist5, 1926, A A&O 5104 1044 Phila & "Read. new 4¢., 1958, J&J 
let preferred ....... “ 50 | 2a mo sauitibbaaion 18,J&D} 94 | 994s| 1st pref. income, 5 g, 1958, Feb 1 
Central Ohio.......... (Balt.) . 50! y)| | Fae a, asesanas 1896, J&D 4 Dagan || 2a pref. income, 5 g, 1958, Feb. 1 
Chicago & West Mich. (Boston). 109) st, Chic. Burl.& Quincy 4s. ,1922, F&A , locos | 8d pref. income, 5 5, 1958, ’Feb. 1 
Connecticut & Pass.. 10 -'| Towa Division 4s.. 919, A&O ) 38 [+e sc0s | Bocaccccccs 3, A&O 
Connecticut River « 100 ° | Chic.& W.Mich. gen. 5s, Yat, J&D S$ }- Consol. mort. 7 OTL, JaD 
Consol. Tract.of N.J. 4 (Phila.). \ee) ccemne Consol. of Vermont, 58-19 13, J&I } ‘ Consol. mort. ors «1911, J&D 
Delaware& Bound Br. 00) 16: Current River, 1st, 58..1927, A&O $. '| ImprovementM. 6 g., 1897, A&O 
M é . || Con. M.,5 g.,stamped,1922,M&N 


Flint & Pere Marg.. -(Boston) 109| 
100} 





































-'| Det. Lans. & Nor’n 





























































































Preferred aie ° .! Eastern lst mort 6 ¢.1906,M&8. || Terminal 58, £---00e 1941, o— —F, 
Hestonville Passeng. (Phila.). 50) , | Free, Elk. & M.V.,1st, 6s, 1933, end.| . ||Phil, Wilm. & Balt., 48.1917, A&O 
Preferred {| ......... - 50) = rH Cc. _ pring. ‘ist, oe 11925, A&O} || Pitts. C. & St. L., ee 900, F&A 
Aunt. & Broad Top.. e bol Cc. F.8 tM. con. 928 ’M i} Rochester Railway, Con. 58 ..1930) 104 | sss 
Preferred... at 50 534s) z. C. Mem. & Bir. = 28, Oat M&S) 63 | |Schuyl.R.E.Side,lst 5 g.1935, J&D —_ 1104 
Kan. C’y F.8 K.-C. 8t. Jo. &C. B., 78..1907, J&J|S122 |...... ||Union Terminal lst 58...c00cF&A| seas lessee 
Preferred . 00/ \E Rook & et By "ist, 78..1905, J&J!$...... | Bonds Balt|more | 
Little Schuylkill...... (Phita.) 50| 64 |occc.. | Louis. Ev. &St.L.,1st,6g. 1926,A 40 i Rae & Oharl., 1st 78, 1907, J&J| 120/12 
Mine Hill & 8.Haven vat 50) ....--| -e00e. TC ease 6,A& sccsco] OS | ca Belt, 1st, 5s. , M&N coose |L00 
Nesquehoning Val ... « 50) 55 = Mar rH. & Ont., 6s..... 1925, re BOT jecccos ||Balt. C. Pass. lst hi ccs 1911, M&N 1144 aoe 
North American Co.. ° 2 3ig Mexican Central, Pig 191k, a9 674)....-- || Balt. Traction, Lst 58.1929, M&N| 1104! ...0m 
North Pennsylvania. “ 50; 80 |....-. | 1stconsol. Serabaa ta ae oain _ 2. Exten. & impt. 68....1901, M&S} 105 |.....- 
Oregon Short Line...(Boston).100 633 +, 2d consol. incomes, 38, non-cum. 9%' 10 No. Balt. Div., 58.....1942, J&D} 108% 110 
Pennsylvania & N. W. (Phila, J. 50) sawne. |N. ¥.& N. N Engs, 1st, bee wre *119 |120 ||Baltimore & Ohio 4 g. ™ 1985, "B&O! 103% severe 
el, & Erie...... UT esanes 2044 ae B.cocnvescosk 908, J &J|*112%4)113 Pitts. & Conn., 5 g....1925, F&A) ...e00! esse 
Bgtiens -...... seeeeee(Boslon) 100) 2.2.00! ccoee. 2d mort, 68........... ST SET Staten Island, "2d, 5 &. 1926, TET! caccee |osaoe 
peanseseene COG ode en. ELC. tion Gor 1920,A20 106 |...... ||Bal.&Ohio8.W. ys Lst,42ag:19 990, F&eS| . 202+ |soee 
Bouthera cecccece coces (Balt.) 100) 819 seesaw a Caper. .& Yad.,8er.A.,6g.1916, ‘J&D 
Preferred........... « | 26 | = | Bu ‘tland, 1st,68.......- werry peameal 111 ries B., 6 Gaeecee-oe.1916, J&D 
West End. -..0..0.0.- (Boston). 80) 68% 69% 24, bs “5 cweeess career 18 &A |§...... 102 | Beries ¢ + 6 Baveone 201916, SRD 
inne cate e neni — mn 0, 418 Z....-20- » 
United Cos. of N. J.. (Phila). 100. 240 ‘i v.- | Alleanoe on va diade! 2s J&J| 103 |...... | |Cent. » lst 58.....1932, M&N 
West Jersey .......... 50, 59 ig! Atlantic ity 1st 5s, g., 1919, Maen 102 |103% City & Bub., lst 58...... 1923, J&D 
West Jersey & Atlan. es 50) ...-.. -«----| Belvidere -» 1st, »J&D| 108 |......|/Charl. Col. &Aug.ext.5s. 1910, J&JI| 1 
Western N.Y. & Penn S 100, 3 3% — ~ eee. _ 58-...04 1931} ....../106 ||Col. & Greenv., lst 5-68. 1917, J&J 
Wisconsin Central...(Boston). tee) 3% 4 tawiss: coene , F 112 «=e ||Ga. Car. & Nor. 1st 5 g--1888. J&J| ..---- 
Preferred ...... .... 100) wonnns|-o-eee Shoe. Onin. & Galt, rior lien 6s..| 107 107% ee ge — let ae » Jad 
Wore’st.Nash.&Roeh. “ BER cnccnelececes Citizens’ St.Ry.of In .,00N.58.1933| ......| 90 ||North. Ce ees J&J| ... 
MISCELLANEO Columb. St. Ry,, 1st, con. 58..1932) ......|103 carte cows 
Columb. O. Gone 1st,58.1933) ....02'-.-...|| Seri 
Consol. Tract. of N. J., 1st,58.1933) 824) 83¥9/| 4 ss... "1925, A& ” 
Del. & B’d Br’k, 1st, 78.1905, F&A| 126 |......|(Piedm,& Cum. 1st, 5g.1911, F&A | ...... me 
Easton & Am. 18tM.,58.1920,M&N| 103%. Pitts. & Connells. 1st is, Seed 107 ig 108 
we. ilm., 1st, 68.1910, J&J.| 119 Joathern, lst 5s. 88 
Hestonville M. &F,, con. 58,.1924 inia 
Hunt, & Br’d Top, Con.5s .’95,A&0} 106 2d Series, e 
\Lehigh Nav. 41498 -1914, 3d ies, 
| 2d 6s, nd -n 20s. -1897, 4th Series, 3-4-5 
Gene 4g, 1924,G-F 5th Serias, 
Le nee yet LGoal 1st 58,g. 193 West Va C.ds P. 1lat,6¢ . 
keep Valle y, 1s Bt 60 i808, TaD 1 worts, 3. g.1914, “ 
2a Lames oococoeh SAS, BAS Wilm. Col. st gaan J&D| .--+- 2 | eee 
Co 1923, J&D * 
Newark Passenger, con. 58...1930| 105 so @ Water or De. 1916, MAGN] .--+02)--* 
North Penn. 1st, 78....1896, MaN 50--cces- -wee-1916, M&N) ---= |" 
Gen. M. 7 1903, J&J| 124 : Sete ite S199), Jad) oss “7 
mnsylvania gen .68,r..1910, Var) 131%9)...... Vizatat State) $e, new.1932, J) 70 | 504 
cumulative . | Consol. 68 weees 01905, Var! 121 | 22... --2001 991, S&S) 588 
nsol. be, Fs --sseveos--1919, cites Laced wo... Oba 602.1900, 5 see wat 
1989, S&I| *74%) 75% | Oollat. Tr oo BES RD) 222272) 22222 ||Gonsol- Gas, 68.2s0ne-7--1910, 34D] 11 i0é 
-1989, A *24 | 2433 Pa. &N. ¥.0 *7a..:1906, JD 123 | ...000 cancagedpus.cosseagne S cocoa 
Gas lst 5e..........' §79 | 80 | Oom. 56............-... 10019 ...-.'|Bquitable Gas.2a - 107%, 4 #0) ..--- Jeet 
Note.— Boston prices are for Dee. 19; telegram not aoe. * Price rae oe overdue eoupons. 7 Unlisted. § And accrued interest 
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NEW YORK STOCK EXCH ANGE PRICES ahem ieiclEaiaiahthe tn BONDS DECEMBER 20 AND FOR YEAR 1895, 



























































































































































| Closing | Ran e (sales 1). Ost ies ales 
RAILROAD AND MISCEL. Bonps.|Inter’t) Pri —sathmsces/ in 1895. |RAILROAD AND MISCEL. nesen inane vigeeng pene athstutellnnd 1895. 
Period) Dec. "20 | Lowest. | Highest, | | Period) Dec. 20.) Lowest, | Highest, 
eo 
m Oil, deb.» 86-1999 Q—-F | 110 be 110 Nov. |114 Aug. | M. K. & Tex.—2d, 48, g....1990F & A] 51% . 
in arbor. Ist, 1995) Q—J | 65 70 Dee. | 73 Soe. Mo. Pao.—1st,oon., 6 g....1920 Me al 97 b. $$ Mar 108 is 
Ann ATM joyr.ag.198¥s & J|t Tota | 62 Mar. | 4% Sept seg 1808 MH N| 108 b.)103, Mar. [114 Oot 
54s, rhe ry lst instal. pa.’89|A & OF 2019 161g Mar. |t 374g Sept. | "=. of Mo. gn ise ae Te 1988 F & A| 103 0019 Mar. /106 June 
New gen. 48, when issued....|........ | 73 | 70 Deo. | Gace Sept. ||, 3d ext Se... .-----5-- 1938 3| 107 b./103 * Mar. [108 June 
Adjustment 4s, when issued.|.- 20... 42 41 Dec. | 594g Sept. | st. air Micist ext. 5s. 1897 < A —s, 100 Mar. |103% Jan. 
Col.Midiand—Cons., 4 g.1940'F & At 19 | 17 Mar. 130% Sept. RSE -1897/M & N\*102 b./101%g Nov. /105 Oct. 
Oe Pac —Guar., 4 g.---1937|........| ........ 441g Jan. | 5149 June) Cairo’ Ark. “&Texas,7¢. 1897|J & D)* 100 ab. 97 Mar. |103% Nov. 
omy n Elev.—lst, 6g--1924|A & O| 104 | 86 Mar. |108 May Gen.R’y & land gr.,5g.1931/A & O| 739 | 74% Apr. | 88g Sept. 
Qnion Elevated. —bg. ---1937|/M & N/ 102 | 84% Mar. |107% Oct. ||Mobile & Ohio—New, 6g.. “1936/5 & D116 »b., 115 ar. |121 Am 
p'klyn Whrt&W. H—1st,58,6.'45) 8 & A 102%sa.103 Sept. 1084 June || General mortgay, 48. ...1938 64 62 Mar. Jame 
Canada Southern.—1st 5s 1908|\J & J) 110% (109 Jan. 111263 June ||Nash. oy L.—1st,78.1913/5 & 133 b./130 Mar. |133 Oct. 
Tne conseiampavareonene 1913/M & 8/*107%b./1021g Mar. 108% July ||/__Cons 5 wae- 2001 928/A é Fi 103 | 981g Apr. |106 Sept. 
cotGan8. &W.1stcon.58.1929)........ it 6549a.| 50 Jan. 16719 Oct. | Navstazon te. ist, -19% 94'4b. 90 Jan. |100 Sent. 
Central of N. J.—Cons., 78. sae Q—J |"110 b./11L% Oct. 113 June} ne 1905|M & 102 102 Mar. /105 Sept. 
Cons0l., 78...-++ -------+- 2)M& Ni'115igb./114 Mar. |121 Jan. | Deben, bs, do Leong ------1903\J & J = zo 120g Jan. |126 Suns 
Gomeral mortzace,5 ao 1987\J & J\*11ls b./111 Jan. /120 Oct. || Deben Se, coup., 1884..1904/M & 3)* b.!1051g Apr. |11015 A 
Leb. & W.B.,con.,78, a8 as’d.1900 oom 105%sb./ 101% Mar. | 39. Aug. || N.Y. & Harlem, 7s, reg-1900 M & Ny 113tab: 114 Noy. |119% Apr 
mortg — 1912, M& N| 92%8b.| 85 ar.| 92% Nov. || R. Wis & Oni. wy »58.1922)A4 & O/*115'9b./1131g Apr. |1191g Sept. 
Am. Dock & Im wee1921/J & J) 113 (111% Apr. |116% Nov. | Mae yee 8....2361|J & J| 107 103g Feb. 107%Noy 
Central Pacitic. old, 68.1898|J & J|"106 b.| 101% Feb. 107% Se rb. | |X Y. Ohio, & St. L.—4 g...1937/A & O/*102%4D./101%8 Feb. |107 Sept. 
rie Ohio,—Ser A, 6g.1908/A & O} ........ 117. Apr. Feb. |! Lack. & W.—1st, 68. “192115 & J/*135'4b.'131 Mar. |136 June 
Mortgage, 6 &..--------- 1911/A & O'119!2a,/116%g Apr. 11.21% Sept. | | “construction, 50 sssee- cee 3)/F & A/*11749b./11314 Feb 1171980 t. 
istconsol., 5 g.---- janaag 1939|M & N|*109_b.| /1034g Mar. |11219 Sept. -Y.L.E.&W. peaelanttn 1920 M & 8)°143  a./12519 Mar. |14 + 
General4 scaseeceace 1992|M& 8} 67 | 67 Dec. | 33% June || 2d consol, 6 g......... 1969|\J & D\t 72 %9a./{ 5553 Feb. ial > 
fi & A, Div.,Lstcon 46.1989) J & J) 9649 | 91 Feb. | 99 July || Lon Dock, qrnest.. 68,x 1935 |A & 0,132 b./1126 Feb. |135 Sept. 
2d con.,4g.1989|J & J) 85 a 85 Apr.| 90 June) . H. & H.—Con. deb. ctfs|A & O| 136" ||13419 Nov. 147% June 
Elis. Lex. & BigSan.—5g. 1902|M & S| 103 a.) 95 ar.|103 Aug. ||N. ¥. Ont. yay 4s,g.1992)/M & 3| 90 88 Jan 1g Aug, 
Chic. Burl. & Q.—Con., 78.1903/J & J) 120 (118 Mar. |123%4 June || Consol., lat, 58, g.....-.. 1939/5 & D) 108 b.1108 Dee. |113 May 
Debenture, 58...... wiaenbal 1913|M & N 103 a.) 9818 Mar. 105 Oct. ||N.Y.Sus ao. ~Istre »588.1937/J & J) 100 b.| 95 June|108 Jan 
Convertible 58......-----1903|M & 8) 100%gb.! 9818 Mar. /109 Aug. || Midland of N. J., a8 - 1910)4 & O/'118 4/114% June |119 Jan. 
Denver Division 48...... 192z/F & A,” 96%gb., 9343 Feb. | 97 July ||Norf.& W.—100-year, 5 soeels & J\* 6o 48¥g Feb. | 70 Apr 
Nebraska Extension, 48.1927|M& N| 89 | 867% Feb. | 94% Sept. ||No. Pacitio—1at, coup. Oe. 921|5 & J} 118 a 112 Feb. 1191 June 
Han.é&8t.Jos.--Cons.,68.1911)M& 8/°1204b./1154g Mar. 125 Aug. General, 2d, coup., 6 g. 1933| A & 0} 100 817% Mar. |104 Sept. 
cis.5. — f.,68.1907|\J & D\* 113! dgb./11319 Dec. (11749 May | General, 3d, coup., 64.-1937/J & D| 70 491g Mar. | 741gSept. 
Consol., 6 £.--.-4 ---+-+ + 1934/A & O*126 b.|121%9 Apr. |12714 Aug. || Consol. mort age, 5 g.. -1989|J & D| 35 24 Jan. | 45 June 
eeletcal. 1st, 58..1937/M & N\“101 b.| 96 Feb. 101 Sept.;| Col. trust gol notes, 68. 1895|M&N| 80 @)> 70 Mar.| 89 June 
Chicago & Erie.—Let., 5 4. se pr & NI 109 a.) 77 Mar.j114 Oct. || Chic. & N. Pae., 1st, 5 g. 1940/A & O}f 33'2 1135 Dee. it 15149 Sept. 
Inoum eccesccnsece 2) Oot. |\*t29 a.| 14% Mar. | 34 Aug Seat. L. 8. & E. 1st, u.6. 1931|F & Alt 40 b.1438 Jan iI 151% Sept. 
Oe Gas. eo. —lst, 5 g-. "19371 J& J| 932 | 90 June! 96% Fano \No. Pacific & Mont.—6 g..1938|M & S| 30 30 Mar.! 41 May 
Ohio. Mil. &St.P.—Con. 78. 1905|J & J) 128 b./125 Feb. |129% June |/ No. Pacific Ter, Co.—6 g...1933)J & J)‘106'ab.| 96 Jan. 107 Dee. 
st, Southwest Div., 6s.. 1909/3 & J)*118 b./1145g Mar. 1119 4 June || \Ohio & Miss.—Con. . f., 78. 189s|J & J| 107'2a./106 Aug. 108% June 
st, 80. Minn. Div , @s...1910.J & J| 114 b.115 Mar. j119 June |Ohio Southern—1st, 6 g.. 1921|\J & D!) 83 81 May | 96 Jan. 
lat, Ch.& Pac. W. Div. »98.1921/J & J| 115'4a./1091s Feb. |116 June|| General mortgage, 4 &-- "1921|M & N| 29 29 Dev. | 52% Apr. 
Chic. & Mo. Riv. Div..58.1926|.J & J “109 b.104 Feb. 110 Aug. — > Co.—I1st, 6 g. sees & D 2'9a./ 92 Oct. 101 Oct. 
Wisc. oe Div., 5g. 1921\J & J| 109 b./107%4 Jan. 1113 Oct. || Consol.,5 g....-.2. --- 3u/A & O} 35% 35 Nov.| 55 Mar. 
Zormina’ 5 Gevecne -eeeeel914J & J *112%4b.10819 Feb. 112 June |/Ore. Rude Nav. Co.— Ist, 6 x. 19091 & J) 112 a./106% Jan. |112%2 June 
(4k, series A...lysy|J & J” 96 bd.) 87 Feb. | 9619 Aug. Consol., 5 @........ -192)|\J & D\* 94 b./t73 Jan. t03lg Aug. 
i's Nor. —ist,con. ,68. 1913\3 & b 118 a.j/116 Jan. |120 Feb, || Penn, Co. &.y coupon. 1921,J & J) 1113's |109's Jan. |116% June 
Ohic. & N. W.—Consol., ee + Q—F | 13912b./138 May 143% Jan. | Peo. Deo. & Evansv. —6 g. 1920/3 & J} 100 b.| 92 Feb. 104. Nov. 
Coupon, gold, 78 .......- 1902|J & D*120 b.|119%3 June /123% Feb. || Evansv. Division, 6 g...1920/M & 8} 100 b.| 93 Mar. 10319 July 
Sinking fund, 68......... 1929,A &O°115 ajll4 June|i20 Jan. | he mortgnee, » 5 8. soos. eee lL9Z6/M & N\* 32 a.| 25 Feb. 137 Oct, 
Binking fund, 5s........- 1929/A & O.“109 4b. 10648 Apr. }112% Aug. |! Phila. & en., 4g.1958\J & J) 849 67 Jan. | $9 Oct 
Sinking fund, deben.,58.1933|M & N “111 b.|/1054 May ee 2\g Aug, | 1st pref. P laasen 0h ee 1958} .......| 24 18% Mar. | 4119Sept. 
25-year debenture, 58...1909/M & N) 105 |104% May |108 Jan. || 34 pref. income, : ” ore 1955} ....... il7g 97% Mar. | 25% Sept. 
Extension, 48..... eeecese 926|/F & A\*101%b.| 98% Mar. 1103 July || rea income, 5 g..... 1953) ........ 8 619 Mar. | 1912 Sept. 
Ohio. R.L.d&Pac. —6s.,coup. 1917/5 & J/ 130 b./126 Jan. [152g Novy. |Pitts “oS. re 1917\J & J| 73 b.| 80 Apr. | 8814Sept. 
Extension and col., 58...1934/J & J) 104%9 |100 Feb. |107'4 June |Rio Gr. Western—1st,4 g.193u/J & J) 74 63 Jan. | 79% June 
80-year debenture, 58. --1921/M & &| 94 b.| 83 Mar. 100 Aug, ||St. Jo. & Gr. Island—6 g..1925|M& N/'i52 a.//51 Feb. 166 Aug, 
Chic. 8t. P. M. & O.—6s....1930|J & D) 127 |122 Feb. 1130 Nov, |/St. L. & San Fr. —6g., O1.B. 1906|M & N\*113 b./111% Apr. (118 Aug 
Cleveland & Canton.—58..1917|J & J\* 88 a.| 82 Feb.| 94 May || 64.,Olass O.....0.--.00--1906)/M & N| 113!2a/111 ar. 118 Aug 
0.0. 0, & I.—Consol.,7 g.1914|J & D)\*132 b.|122 Jan. [135 Sept.|| General mortgage, 6g..1931\J & J| 104 a 102 Jan. 112 June 
General consol., 6 g..... 1934|\J & J) 126 ga.|119 Feb. |126'9 Nov. || Cons. guar. 48, g.....-... aee0s & O|} 47 a.) 47 Dec. | 561gSept. 
0.0.0.d8t.L.— Peo. 48.1940 Ad&O) 75 b.| 74 Mar.| $414 July |St. L, So. Weat.— st, 4s, g.1980|M&N} 69 62 Jan. | 8224 Oct. 
Income, 48........-. ws.2e.1990 April.|" 25 a.| 17 Apr. | 2819 July || 2d, 4s,g. income........1989|J & J) 24 1618 Jan. | 407% Sept. 
Col. Coal & Iron.—6 g..... 1900/F & Al santiae tess 92 May |101% Oct. ||St.P.M. a —Dak.Ex.,6g.1910|M& N/ 120 b./115 May Ig J 
Col. & 9th Ave. gu. 58, g...1993|M & 8) 1144 |1104July /115%4 Aug. || Istoonsol., 6g-.......... 1933|/J & J} 120 b./115%9 Mar. |124 Nov. 
Ool.H.Val.& Tol.—Con.,5g.1931|M& 58) 87 a §5'g Oct. | 957, Aug. | reduced to 419 g..|J & J} 106 b./100% Jan. |1061g Oct. 
General, 6 g........ --1904/J & D* 90 a| 88 Jan. | 98 Apr. | Montene Mstension, 66.1027) & WD) 85 8419 Apr. | 951g July 
Denver & "Rio Gr.—1st, 7g. 190u|/M & N| ani b. i S sd 118% Oct. ||SanAnt.& Rios gu.,’43\J & J} 57 a| 52 Jan. | 68 June 
lst consol., 4 g.......-.0- 36/J & J) 92120. f 94% Sept. ||Sav. Fla. & West. (ode, 1934\A & O} ........ 112 Jan. |L Jan. 
Dul. So. 8h. & Atl.—5 g...1937/J & J\* 100 d. 30 Feb. 101 Oct. ||So. Car. & Ga.—lst,5 g....191y;M&N| 92 92 Dec. | 98% Aug 
Ft. W.& Denv. te ee §-,392) J &D| 65 b.| 65 Feb. | 7419 Sept.||So. Pacitfi ite -1909-1lU|J & J| 97 86 Mar. |1011, June 
Gal. H.déSan A: &P.D.18t,54|M & N\* 92 b.| 90 May | 9419 Oct. ||So. Pacific » Oal.—6 --201905-12/A & O|*111 b./109%9 Jan. 1115 Sept. 
Gen. Electric, deb. 5s, g. *.1922|J & D| 88 a.| 87 Jan 931g Jan. 1st consol. gold, 8.....1937/A & U\* 94 a.) 88 Feb. | lg Aug. 
us.é& T.Cent.,gen. 48,g.1921/A & O|* 70 a. 61 Feb. | 74% Sept. ||So. Pacitl ito, NM 11/\J & J| 105 b.| 99%Jan. 110 June 
Sepeie Central 30-6: bane: 1953/M&N/ 101 a.| 98 Jan. |105 Sept. oe aon x 58.1994\J & J} 89 8419 Jan. Ig J 
Western Lines, 1st, 48,g.1951/F & A) 103%4a.|10244 May |10419 J E. Tenn. reorg. lien 4-58.1938|M d& S|" 92 b.| 791g Feb. 941g Oct. 
Int. & Great Nor.—1st, 6 g.1919 M& N| 115 b./1164 Dec. |122 Aug. || E.T. V.@ G.—Lst, 7 g...1900/J & J\*112%9b./111 July {116 June 
204-5 --1909|M & 8| 70 b.| 6744 Mar.| 8419 Aug. Con. 5 &-.---20 cnahwcos 6|M & N} 105 102% Feb. |111 Sept. 
J&D 91 84% Mar. | 9619 Nov. || Georgia Pac. 1st 5-68, g.1922|J & J\*11519b./10714g Mar. |115 June 
ay & J| 68 a.| 68 Jan. | 85 May Knoxv. & Ohio lst 68, g. 1925|\J & J|*117%v.|/111%9 Mar. |116 Oct. 
Q-F| 90 90 Dec, | 931g June!| Rich. & Danv. con. 6s,g.1915|\J & J| 120 118 Jan. |1221,June 
Lake Erie & West. 5g, "7193714 & J| 117 11248 Jan. |113 Sept.|| West.No.Car.1stcon. 63,8 1814/5 & J\*118 a./109 Feb. |116% June 
"Soka a 1st, 7s. Hee! & J} 116 b.j\115 July (118 Jan |/Tenn.O. er om fh eg at ig &O;} 92 b.| 77 Jan. | 96% Oct. 
Consol. cou., 24, 78.-...1903/J & D)*1209b.|120 Dec. |124% May || Birmingham Di --1917 J &J| 91 | 78 Mar.| 99 June 
Lex. Av. “Pav. F. gu. 53 1998 M& S| 11249 |1104June/115 Nov. ||Texas & facile Lat, g-.2000|\J & D| 83 80 Dec, | 94%4S8ept. 
Longisiand.— ist con. 5 g.1931 Q—J |*119 b./117‘4 Jan. /12319 June! 2d, inco 5 g.---c00-...2001'|Maroh; 19 1718 Dec. 2 sep 
General morte. < --1938/J & D) 98 a. A; May |102 Aug. Toledo & O) 0 —5 g.1935|\J & J} 10¥%a./107%9 Feb. |112% June 
Louis. & Nash. 898|A & O)*1073sb./1 Apr. |110% Mar. ||Tol. 8t. L. & Kan. U.—6 g..1916/J & Dit 7219 | 57 Feb. |#811s Oct. 
BO. & Mopiie, ist § g.-19301F @& J\*119 b. 115% — 12219 Sept. || Union P: B-cceee--.1898|/J & J| 107 102% Mar. |1114 Oct. 
6g..1930|\J & J\*102 b./10' 108 July 8.202.1899|M & 8|\* 95 b.| 89 Mar. |101% Aug 
General, 6 goneeertnees 18301 &D/*‘116 b. M4 Feb. 120 June|| Colla’ 4g.....1915|/M & N\-t50'ab./t38 May |t63 Aue. 
wageee socoee 940|\J & J) 79 a.| 7149 Mar.| 85 June|| Gold 6s, co. trust no of 94i\F & A} 92 83. Fi Sept! 
Lae AL Oh.—1st.,68.1910|\J & J) 113 b.|106 Jan. 114% Nov. Pac.-Den. Div.,6 g.1899|M & N/ 11013 |103% Mar. 114% Oct. 
Consol., 6 g...000 --00--2-1916)A & O}*1011ab.| 9349 Feb. (106% Sept. 1st consol. Esa 1919|,M& Nit 70 b.| 62 Feb. 187 Oct. 
Louis.8t. L. —6 g.1917/F & A|* 57 2b.| 55 Feb. | 60 Ju n Short 1922|)F & A|t104 a./t87% Jam. (110% Nov. 
Manhattan conso: -----1L990/A & O}* 98 b.| 96 Jam 102 Aug. oe .L.&Ut bn. von. 19\A & O|f 55 39 Feb. |{ 64 Oct. 
Metro. Elevated.—l1st, 6 g.1908/J_ & J\*121 a.|1181s So 123 June|| U.P.Den.&Gulf,con. 4.1939|J &D| 33 32 Feb. | 46%4 Sept 
2, 68......2..--200 ---2-.1899|M & N| 106 b./106 108% Oot, |U. 8, Gord: Lat ol 6 g.-18 1924\5 & J} 30 | 30 Dec. | 64 Jam 
——— at, cons., 78.1902|M & N| 11719b.|117 May 1221 Sept. || Virginia Mi —Gen.M., 36|M & N| 100 b.| 91% Feb. |104 Oct, 
ROR UT ae 10619 June/111 July MA os} Beene 1 930(M & N/| 10215 (103 Dec. |109%9S8ept. 
M Takebn Wi 1at,6g.1921/M & N 9 12748 May |135 Aug.|| 24mo Beeeee-00e1939\F & A} 70 634 F 1 Sept. 
—— & Imp., 5 g. 29\F & A\*11119b.\109 Apr. 115 J: Weat. N. '&—1st,5 g.1937\5 & J\*109 b.\103% Jan. (1114 Oct. 
it. L.— st con.58,g.1934|M & N 9 99 Dec. |104% Oct. || Gen. 2-3-48, gold........ 1943\|A & O| 43 ob.) 4419 Dec. | 50% Sept. 
Mo. Ka H—ist ba,6,,¢u-1942\A & 0) p 81 Jan. | 9719 Sept. || West. Un. Tel, —Ool. tz, Ba1938\5 & J} 110 b..106 Jan. 111%June 
. Texas.—lst,46,2.1990|J & D! 83 79% Feb. | 911g Aug. || Wisc. Cent. Co.—lst, 5 ¢..1937\J & Jit 36 ‘+30 Dec. '16419Sept. 























Note.—“b” indicates price bid; “a” price asked; the range is made up from actual sales only. * Latest price this week. t Trust receipts. 
NEW YORK STOCK EXCHANGE PRICES—({Continued).—INAOTIVE BONDS— DECEMBER 20. 





SECURITIES, 





tailroad Bonds. 
Stock Bzchange Prices., 


Alabama per | at, g., guar.1928 
A.T. & 8. is Glass B.1989) . 
“ist, 68.1915 


—24,4 2-5, 
ghicese > St. Lou. 
d. 1st, 


06. 1936 
Atl. & Pac.—2 2aW. D. D., gu. 68. 1907 


Western Division income...1910 


Balt. x Onio—1ist. 6s, Park B.1919)* 























119% 











Bid. | Ask. SECURITIEF, SECURITIES. |. Bid. | Ask 
Balt. & Ohio—5s, old........1925 Buft. Roch. & Pitts.—Gen., 58.1937 *97_ 99 
Joos, mort., gold, 58. oogeeot 838 toch. « P., lst, 68........-.1921/"1241g 126g 
W. Va. & Pitts.—1st, g., 58..1990 Roch. & Pitts.—Cons. 1st, 68.1922/*118 120 
B. & 0.8. W., ist, g., 4igs...1990 Butt. & Susqueh.—l1st, 58, g-.1913] -93 |...... 
Monon. River, lst g.,g. 53...1919 Burl Ced. Rap. & No.—1st,58.1906,;*1L06 (107 
Oent’l Ohio Reor.—1s8t, 4498.1930 Consol. & collat. a 58...1934)'100 |.,...06 
Ak.& Ch. June, are Ae Minn’ & 8t. L.—1st, 78, gu..1927 erguee]-ncces 
Brooklvn Elevated—2d, 58...1915 Iowa OC. & West.—18t, 78....1909 <eenee 
Seaside & B.B.—I1st,g.5s, ‘on 1942 Oed. Rap. I. F. & N., 1et, 68.1920 iv2 cosene 
Brunaw ek & Wn—lst.¢ 49, 1932 Vat Se . Cir San See 











1098 
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NEW fORK STOCK EXCHANGE PRICES.—INACTIVE BONDS—(/Oontinued )—DECEMBER 20, 











SECURITIES, 











O.Ohio—Co}. & Cin. M.1st,44e. sal" 85 
Cent. KR. & Bank. —Col. v.5e. 1937 |*..cc. | 95 
Cent. of N. J.—Conv. deb., 68.1908 |* 
Cent Pacitic—Gold bonds, 62.1896)" 104 





Gold bonds, 68..............1897)|"105 
San Joa uin Br., 68.. a 

Mort, gold 5a.........- ee t 
Land grant, 54, g.......----- 1900\*100 


Cal. & O. Div., ext., g. 58...1918)" 10613) 
West. Pacitic—Bonds, 68. ...1899|*10649) ..... 
No. Railway (Cal. )—Ist, 68. 1938 


1898 


50-year 58..........-.----- 
Ches. & O.—Pur. M. fun 
Oraig Valley—l1st, g., 5a....1940 





Warm Spr. Val., Ist, g. 58..1941 
Ones. O. & 0. West.—1at 68, g. 1941) on 


x, _ ee 


Oh. V.—Gen. “oon. 1st, gu. Z, 58.1938 s| ons ‘ 
Obicago & Alton—S. F., 68....1903} 116% 
Lonis. & Mo. River— ist, 78. 19es)-4 


d, 78 
Bt. Jacks, & Chic.—2d, 78. 1398)" 


Miss.R. Brid et Y 8. 


Ohic. Burl. & Nor.—1lst, 58-...1926|* 
ey ty pccneceeuaueoges 1896) 
Cho. Burling. & Q.—5s, 5 1901/*105 
Iowa Div.—Sink. fund, § bs. -1919)* 106%4 


ans fund, Sean 


SER, Gh sancecceseccsncscese 1921 
Shicase & Iowa Div.—5s. ..1905) 
Onic, & Indiana Coal—1st 5s. 1936)" 
Ohi. Mil. & St. P.—1st,8s,P.D. 1998)" 200% 





Ast, H .& D., 78...... 


H 





Tes Ets GE Bbe Biiccancccescece 1910 
Ohicavo & Pacitic Div., 68..1910 
Minera) Point Div. 58.......1910 
Sup. Div., 58........ 1921 

Fargo & South., 68, Assu...1924 
Inc. conv. sink. fund, 58....1916 
Dakota & Gt. South., 5s8....1916 
Mil. & Nor. main line—6s...1910 
Ohbic. &Norw.—30-year deb. 58.) 921|*109 
geetmabe & L. 8. 1st, 68....1901 


Des M. & Minn.—Ist, 78....1907 

Iowa Midland—1st, 8s......1 te 

ula—lst, conv., 78...1898 

Ohic. & Milwaukee—1at, 78. 1398 
. & Bt. P.—2d, 78........ 190 

Mil, & Mad.—lst, 6s........ 1905 


C. F. & 8t. P.—1st, 58. 1909 Miro ’ 
910/"109% 


Ott. 
Borthern Ili.—1st, 5s...... 19 


Mil. L. 8.&W.—Con.deb.,58.1907 
Micb. Div., 1st, 68....--...1924 
Ashland Division—1st, 6s 1925 

Ob. kh. L.&P—D.M.&F.D. —_. 1905 


operas mestgnge apadinene 9% 
Gin Ham. D. waa 78.1905 
2d, gold “enone asoce 1937 


Cin. D. & rn—ist, gu. 5a, 61941 
Ak. & Co).—Eq. & 2d 68.1930 


Clev. 
G0. ©. & Bt. L., Cairo div.—4s, 1939 


st .Lou. Div.—letcol.ts’t4a,z. 1990 
Spring. &Col. Div.—1st,g. 48. 1940} .. 

-Val. Div.—lst,g. 48. 1940 
Oln. Web. &M. Div. —l1st,g.4s. 1991)* 


Cin. I. —s & C.—1st,g.,45.1936 
eucenee 20 
San. &Cl. —Con. “Lst,x. 58, 1928 
G Col. Cin. & Ind.—1st, 78,8.f.1899 
Consol. sink. fund, 7s....... 1914 
Vin. &8 pr.—1st,C.C.C.&1.78.1901 
Cleve. Lorain & Wh.—1st, 58.1935 
Cleve & Mah. V.—Gerld, 58...1938 
Del. Lack. & W.—Mort. 78....1907 
Syra. Bing. & N. Y.—1st, 78.1906 
orris & Essex—lst, 7s8....1914 
BORGER, The cncecccccescecess 1900 
78 of 1871......... 
1st, con., guar., 78. 
Warren —2d, 7s ...........--1900 
D.&H.Can. —Pa. Div. coup. 78.1917 
Albany & Susgq —1st, cu.,78.1906 
let, cons., gUar., 68...... 1906 
Rens. & Sar. ist, coup., 78.1921 
Deny. Tramway—Cons. 68, ¢.1910 
Metropol. Ry.—1st,cu. g.6s.1911 
Deny. & R. G.—hup., g., 58. ..1928 
Det.M. & M.—L. «. 31ps,ser.A.1911 
Det. & Mack.—1st lien, 4s,¢..1995 


4B, BOIA.cccccccccccccccccccce lyy 5| *60 


Duluth & Iron Range— 1st 5s. 1937| 

Erie—lst, extended, 7s 1897 
2d, extended, Bi nnes 
3d, extended, 4498 
4th, extended, 5s. 
5th, extended, 4s....... 
Lat, con., &., fd, 7 73 deaned 
B. N.Y. & E. —Ist, 78.......1916 
@.Y. UL. B.&W.—Fad.cou. 53.1969 
Col. trust., OS. .cccscecsecce -1922 
Snuff. & &. W.— Morte. 68....1908 
Jefierson—lst, gu. x. 58 ....1909 

















103 | 
10% 





-1908) 
aS La C, & Dav., 58... 0-- “L918 169 





ccoene V’y Coal—1st 





SECURITIES, 











| F.&,P.M.— lst, con. gold, 58. “1939 * . 
Pt. Huron Div. —lst, 58... .193S,* 
Pia. Cen & Pen.—lst g. 58....1918 
\|_ lst econ. g., 58. «-1943 
| Ft. Worth & R. G. ist £. x” “53..1928 
'|Gal. Har. & San Ant.—1st, 68.1910 


| 2d mort., 78. ....0. .ecee----.1905/*100 


||Ga. Car. & Nor. —Ilst, gu. 58, g.1929) 
|| Grand Pan. & Ind.—Gen. 58..1924| 


TY, ee 1906 


| Housatonic—Cons. gold 58....1937|"124 
| N. Haven & Derby, Cons. 5s.. 1918)*115 
--||Hous. & T, C.—Waco & N, 7s.. 1903| 130 
-|| Letg., 5a (int. gtd).....-. 
|| Cons, g. 68 (int. gtd)....-... 1912/*106 





Debent. 6s, prin. & ins. gtd.1897 
Debent. 48, prin. & int. gtd.1897 
Illinois Central—\st, g., 48 ...1951 
b BRR MOR, BAP cc coccccccccnce 1951 


a‘. fees 





| Cairo Bridge—4s............ 1950 

| Epringt. Div. ty 68....1898 

| ddle Div.—Reg., 58....... 1921 

C. 8t. L. & N. O.—Ten.1., 78.1897 

% let, consol., 78............- 1897 
| 


Memp, Div., lst g. 48..... 1951 
Ced. Falls & Minn. —Ilst, 78..1907 
\Ind, D. & Spr.—1st 7s, ex. cp.1906 
Ind. Ills, & lowa.—l1st, g, 48..1939 
| 1st, ext., &. 58. -esce-------1943 
- || Int. & G. N’n.—3d, 48, g..-... 1921 
|| Kings Co.- -F.El. ,1et,5,2. gu. A.1929 
| aw Erie & Weat.—2d , 58.1941 
\L. 8. & M.Sou.—B. &E.—New 78.’98 
Det. M. & T. r~EGR, FE. cccccce 1906 
Lake Shore—Div. ‘ponds, 78.1899 
Kal. All. & G. R.—1st gu. 58.1938 
Mahon’g Coal RR.—1st, 58.1934 


i} 

| 

| Gold, 5s, coupon ..... ocessee 
| 

} 


-||LehighV.,N.Y.—1st gu.g.4498.1940 


||Lehigh V.Term. iat be 58,¢.1941 
8,gu.g.1933 
||idteht. Car.& West.—1st 68. ¢.1916 
|Little Rock & M.—1st, 5s, ¢..1937 
||Long Island—1st, 18 ..-00.-...189 
Ferry, lst, g., 4498... ~-- 192% 
Gold 48....... 32 

N. * & R’ way B.—Ist, g. 58.1927 
d mortg., inc.........--..1927 |* 

Nv aMan'b 

N.Y.B.&M.B.—1st con. 58,g.1935 
Brook!’ ~pimeneapeatinec. - 1 
Otp BB ccqncccsocescccess ---1911 
No. Shore Br.—1s8t con. 58, g.1932 
eee tree & 8t. L.—Con.5s.1939 
Louis. & Nash.—Cecil. Br, 78..1907 
E. H, & Nash.—I1st 68, g....191 
Pensacoia Division, 68......192¢ 




















t. ion Division, 1st, 6s. . rat 
Duccsiamecsscapeniieen 
Nashiv. & ‘ey eee 78. “1901 
68.—8. & N. Ala. ....... 191¢ 
to-do. gold,  saemmemhieneins: 
BODORE BOs Broce cocccccocces 1937 


Pens. & At.— ist, 6s, gold. ..192) 
Collat. trust, 58, g ..........1931] 
L. & N. & Mob. & Mont.— 
DIE nonndsmuenssanks 1945 
Nash.Fior.&8. ist, gu., 58.1937 
Kentucky Central—4s, g_..1987 
Lou &Jeff. Bdge Co.—Gu.g, 48. 1945 
Lou.N.Alb.&Ch.—Gen.m.g.58.194 





| —— Central—6s.-. 





Memphis & Charl.—6s, gold..1924 
lst con. Tenn lien, 78.......1915 


||Mexican Cent. Consol.—4s, g.1911 





lat, cons. income 3s, g...... 193¢ 
Mex. International—Lst, 48,g.194: 
Mexican National—lst, 6., 68. reg 

2d, income, 6s, “4”. 1917 |* 
2d, income, 6s, ‘‘ B”’ 


t,38,g.gu. 1989 

















| N. O. 
isa || Y. Central.—Deb. g. 48... -1905 





























Coal & RR.—6s..........---0 1922 
Dock «& poe 6e, cur’oy.1913 
Evans. & T 





lst, CONS., 6B. . ..ccce cocece «- ot eeccce 





lat, gene ral, Bo» 86 coco ~o 
Mt. Vernon iat GD cons -1923 
Sul. Co. Br. 1st, g., 5s....... 721930) ccccce 


Evans, & Indian. iat, omnes. .1926 
Fiint & P. Mara —Mort., 











: boop enl ht Fie 





Minna St. L.—ist, » £. Tb.cconch DBs) * 
lowa Extension, lst, 78.....190% 
Southwest Ext. —lst, _ aes 191¢ 
Pacitic Ext.—1st, 6s ........ 192))* 


||Mo.K.& Tex.—Ilst, ext., 58, ¢.1944 


Mo.K.&T.of Tex. 1st, gu.5s. 2.1942 


|| Kansas City & P., 1st,4s,¢..199¢ 


soece: || 
| Missouri! Pacitic—Trust 58...1917 


Dal. & Waco—lst, 5s, gu..,.1940 


1st coll., 58, Z......... sons ~.192¢ 
8t L.&l. M.--Ark. Br., 1st, 75.1895 


|| Mobile & Ohio—ILat ext., 68...1927 


8&t. L. & Cairo—4s, guar. 2.1931 


.||Morgan’s La. & T.—1st, 6s... ics 2 


lat, 76...cccce-- e--2.1918 
||Nash. Chat. & Bt. i 68..1901 
&. No. E.--Pr. Ly B» 68. -1915 





N. J. Junc—Guar, 1st, 48...1986 
Beech Creek—1st, gold, 4s. "1936 
Oaw. & Rome—2d, 58, g.,fU.1915 
i & Bl. Riv.—4s, g., gu.1922 
. Y. & Put.—1st, g., 48, gu.1993 


N. ®. Elevated—lst, 7s..... 

N. Y. N. H. & H.—1at, reg, 48.1903 
N. Y. & Northern—Ist, g. 5s. 
eeeees| | N. ¥. Susq. & West.—2d, 498.1937| entitle 


Gen. mort., 58, Z..0000---+2 1940|* 
Wilk. & East.—1st,gtd.,g.53.1942 |* 


|Northe rp Pac.—Divid'’d scrip ext.| *50 


James River Val.—ist, 6s. . -1936) 
Spokane & ie —lst, 68.....1936 
St.Paul & N. P.—Gen., 63..1923 


Helena&RedM’n—Ist,z., 68. 1937) "10 


Duluth&Manitoba—1s1,g.681936) 
Dul.&Man Dak. Div.—1st6s.1937) 
Cour we 6s, gold. 1916) 

Gem. 186, Bp G8..ccaccccess. 1938)*. 
Cent. Wastiezeen.. Lst.x. 63.1938)! 








* No price Friday; these are the latest qaotations madethis week. «or deenelinnana aad Unlisted Bouds.—See 3d page ~reoalian 


921g! Norfolk & South’n—1st, 58,¢.1941 | | 
91% Bestel 6 Wont —Genatal, 68.1931 *Lai bee 
193 > 








Adjustment M., 78 . 





-1957 
Md. & W ash. Div.—ist, 8.58. 1941| “O54, 
Roanoke&so.—lst, gu. 08, g.19%2) 
Scioto Val. & N. E. "—1at, 48,.1990 
1898 ,* 


|G. B.W. & St. P.—lst, con, 58.1911)*.- 
\'Omo & Miss—Consol. 7s. 






8 ring. Div.—1st 7s 
eneral 58. ....... 
Ohio River RR. ist, 75 
ih nanbsnnsnepepwnidae 19; 37 
| Omehe 2 & St. Louis. —Ist, 48.. 
||Oregon & Califor.—lst, 5s, ¢.1927 
1 Oreg. Ry & Nav.—Col. tr. g..58.1919 
| ‘we Cc. — LL. - > ens 


P.C.&8.1L.-18t,6.,78 
Pitts. _ Ww. & 6.—Ist, 78.. 
,78 B assen nosesesseones GS 
Ch. st. L.&P.—1st,con.5s,g. . ro 
Clev. & P.—Cons. sate fd., 7s. 


194 
St. L.V-&T. H.—1st,6s., 78.1897)" 
1898 








--1937/*1119 ” 
j1l 

















+78 9 
Gd. Rowt Ext. —l1st,41498,G. 1.8. 1941 
Peo. &E.-Ind.B.&W.-1st, 
Ohio (nd. &W.—1st pref. 
Peoria & Pek. —_—— 68. = # 


ee 

.|| Pitts. Cleve. & Tol. —lst, 6s.. 
|| Pitts. & L. Er.—2d g. 5s, crus 1924 
Pitts. Mc. K. & Y.—I1st 6s...- 1932 
Pitts. Painsv. & F.—1st, 5s8.. 
Pitts. Shen. & L, E.—1st,g.,58- “1943 


Pitts. & West.—M. 58, 
Pitts. Y’gst'n&A.—I1st, 5 
Rio Grande 8o.—1st, g., 58 
&t. Jos. & Gr Is.—2d inc......1925 
pee Cc. & Omaha—lIst, 5s..1927 
L. A. & T. H.—Term. 5s8..1914 
Bellev. & So. Ill. ~~? 88...1896)* 
Bellev. & Car.—1st, 6s. 1923)* 
Chi.8t.L.&Pad.—1st,gd.g.581917 
8t. Louis So.—I1st, gd. g. 48.1931 
do 2d income, 5s. 1931 
oF. & Shawt.—lst g. 4 
L. & 8. F.—2d 6s, g., cl. A.19 
General sty Gold” Banos. 1887 





each.— 1st, 78, 1897 |" 








Kansas Midlanc —1st, 4s, g.1937 
St. Paul —. By, con. 58, g... + 


Ve 
St. Paul & Duluiii—isi, 58....193] 
inn & MM. “ist, 78..1909 


anes 2220190 
. Union—1st, “68... .1922 
rt —Ilst, guar., 68..193 








7) 
0 
BS] 


inn., lst div. ist 58.1908 
Wilmar&SiouxF.—1st, g,58.1935 
San Fran. & N. P.—1st, g., 5e.1919 
a Cent., lst 68.1918 
& Char.—1st, pref., a. 


Colum. & Green. ist, 5-68. 1916 
>. ena.V. & Ga. —Divis.5s 1930 
* Rich.& Dan.—Eq. s. f. g. 58. tent 
Deben. 5s, stamped 
Vir’a Mid.—Serial ser.A, 6s. 1906 
Series B, 68..........-..- «1911 








Series F, 5s........ 
ae Wash,O.&W.—lst cur.g 
| -~. RR. a of 8t. L.— 











St. L.Mer. Br. Ler. As on 
||\Texas & New Gricana lacs. 1906 
| Babine Division, 1st, 6s 191:/* 


lg|| Tex. & Pac. », b. ist, z. “63.1905 
Third Avenue (N.Y).— ist 58, 1937 
||7,4&0.C.—Kan.& M., Mort. 48.1990 
fol. P.&W.—1st 48,inc.t’d.cou.July 
Ulster & Del.—1Lst, con.,6.,58.19Ze 
|| Union Pacitic—1Lat, 68....... eo 
| 1st, GS. ceene -onees---- 








Collateral Trust, ‘és. 
Collateral frust, 5 Se... 
Kansas Pacitic—1st 6s 

lst, 68, &- cccnce-ccee 

















Atch. Col. & Pac. —1st, 6: 
Atch. J. Co. & W.—l1st, 6s 








Orex. 8. a &U. N. ,col. irst. .3S. 1919 
Utah & North.—1st, 7s...... 
-1927/*117 oaseuse 
Utah Southern—Gen., 7a ..16 
Bixtem., 186, 78..cccocacae 
Valley R’y Co. of O.—Con. =. 1921 
|| Wabash—Debenture, Ser. A 
Debenture, Series B.. ‘ 
Det. & Chic, Ext. 1st, 5s, <..1940} *98 
|| @t u.K.C.@N.—8t.C. Bdge6s.1905,*104 
" | West N.Y. & Pa.,Jen.g. 2- 3 48 1943 | 


;, 68. 1911 1.109 i112 











West. Va. C. & Pitts. ist, 

«-|| Wheel. &L, E.—1st. 5s, qnt...i9es) 410544). 
Extension & Imp, g., 58.....1950 

Wis. Cent. income 5s. ‘ 
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AND 








RAILROAD 


EARNINGS. 


the following table shows the gross earnings of Ungted 
States railroads (and also a few Mexican and Canadian roads) | 


for the latest period reported, 


can be obtained. 


The statement includes every 
‘TEAM road from which regular weekly or monthly returns 
The first two columns of figures give the 
ross earnings for the latest week or month, and the last two 


colurans the earnings for the calendar year from January 1 to 


and including such latest week or month. 


The returns of the street railways are not included in this 
table, but are brought together separately on a subsequent page. 








Boaps 


Week or Mo 


Latest Gross Earnings. 


1895. | 


| Jan. 1 to Latest Date. 


1894, 





——<—<—— 


aAdirondack.....)October. .. 
Ale, Midland... October. -. 
Alegnevy Val..|October. ..| 
arg. Midiand...)October. ..; 
Aton. T. & 8. He |Lst wi Dee, 
st. L. & San F./1st wk Dec 
Atlantic & Pac) 1st i wd 
Ags. total...) lst wk Dec) 
aneate & © wae Vporpersg aa 
lan. auv../lst wk Dec 
oa & N’west |October, aN 
Balt.Ches.& Atl. October. -. 
No ember. 1,529,049 
November, 


B.&O. East Lines 
Western Lines 





Chic.8t.P.M.&U. 


Chic. & W. Mich .|2a wk Dec.! 
Cin.Ga. & Ports.|October. ..| 
Cin & Kent. Sou. | October, -. 
Cin Jack.& Mac. |/4th wkNov 
Cin. N.O. & T. F.|3d4 wk Oct. 
Ata. Gt. Soutn. |2d wk Dec. 
N. Orl. & N. E./3d wk Nov.! 
Ala. & Vicksb./3d wk Nov... 
Vicks. Sh. & P.|3d wk Nov. 
Erlanger Syst.|3d wk Oct. | 
. Ports. & V-|November. 
Clev, Akron&Oo |August.... 
Ulev.Can. &So..|1st wk Dec 











| 


OL.Cin.Ch.&8t.1 | ist wk Dec 
Peo. & East’n-|Octoner. .. 
Cl. Lor.& Wheel. |24 wk Dee. 
Ool, Midjana....|November.| 
[November 

Ool. Sand’y & H.| ist wk Dec 
Oolusa & Lake .|November. 
Btal..........;October. .. 
Oumb’!’d Valley.| October. oa 
Deuv. & Rio Gr |2d wk Dee. 
Det.Lans’g& No.|2d wk Dec. 
Det. & Mackinac|October. .. 
Dul.&lr’n Range October. ..| 
Duluths.s.@A.' 1st wk Dee 
Elgin.Joi.& East |November. 
Eureka Springs.|septemb’r. 
Evans.& ind’plis|2d wk Dec. 
Evans. & ica. |2d wk Dec. 
Bvansv. & T. H.|/2d wk Dec. 
Fitchburg....... |October. .. 
Flint & P. Marq jist wk Dec 
Ft. W’thé& Den.C.|October. .. 
Ft.W. & Rio Gr.!22 wk Dee. 
Gads. a Att. U.!/November. 
Georgia KK..... 2d wk Dec. 
Georgia & Ala.. November. 
Ga.Car’la & No. October. ..! 
Geo, So, & Fla.. November.) 
Gr. Rap. & Ind. 2d wk Dee. 
Cin. R.& Ft.W. 2d wk Dec. 
fraverse City. 2d wk Dec. 
Mus.G. R. &I 2d wk Dee. 
Tot. all lines 2d wk Dec. 
Grand Trunk... Wk Dec.14 
Chic, & Gr. Tr. Wk Nov.30 
Det.Gr.H.& M. Wk Nov.30 


Ool. B.V.& Toi 


Great North’n— 


1,257,871 





116,830 
72,016 
826,000 
54,4565 
11,554 
0,156 
44,153 








512,779 


134.590 
82,970 


464,937 


245,364 


91,722 


659,534 
15,146 


28,697 
6,592 
1,520 


82,620 
13,942 
264,202 
196,574 
25,834) 
143,401) 
272,186 
15,146 
1,500 





17,373} 

24,797] 

244,795} 
) 





“5,021 
6,312) 


2,546 


16,653 
938 
33,957 
47,3818 
81,123 
79,010 
37,158 
8,359 
1,326 
2,137 
48,980 
343,245 
48,838 
17,598 


1,791,093 


83 
/26,898,144/26,590,301 
| 5,612,611] 5,675,043 

| 2,977,725 


2,645/ 35,243,069 





516, 

202,453) 208,243 | 
39 

1,491, 1¢ 


5,964,103 


1,615,267 
2,594,189 
4,194,546) 3,528,797 
17,939,314 


1,097,839 
1,338,027 


[= 
= 
oe 
uo 
:S: 
eT 
a) 
wa 


3,084,199 


2,905,333 
17,496 : 
15,132,108 
6,072,533 
1,518,974 
58,055 


1,344,463 


2,699,000 
1,403,755 





2,025,237 | 





124,400) 6,939,813 








$ 
142,590 
459,452 


” 


fam 


(pia 


294,948 
478,150 | 


4,378/15,558,076 
449,116) 5,143,083) 4,328,955 
Total....-.... |November, 2,0141,828/1,9 10,280 21,367,461/19,287,031 
Bal.& O. Sou’w../2d wk Dee., 
Bangor&Aroost.| October. .. 
Rath & Ham’nds| October. -. 
Bir. & Atlantic. .|November. | 
Broozlyn Elev..|2d wk Dec.| 
Brunsw’k&West October. .. | 
Batt.Roch.&Pitt)2d wk Dec.) 
Buffalo & 8usq. -|/October. ..| 
Bar. C.Rap.& \ .|1st wk Dec) 
Camden & Afi../October. .. 
Canadian Pacitic/2a wk Dec. 
Oar. Midland. ...|November. 
Cent. of Georgia |Septemb’r. 
Central of N.J..|October. .. 
Central Pacitic../October. ..|1,335,228 
Onariest’n&Sav.|October. -. ‘ 
Cheraw.& Dari. ./Septemb’r. 
Ohes. & Ohio..../2d wk Dec. 
Ches.0.&380.W .. October. . 
Chic. Bur. & No./October. ..| 
Chic, Bur. & Q.-.|/October. ..|3,423,792 
Chic. & East.1li |24d wk Dec. 
Chicago & Erie. |July 
Chic. Gt. West’n.|1st wk Dec 
Chic.Mil.& St.P./2d wk Dec.| 
Chic. & N’thw’n. |October. ..|3,774,590 
Chic. Peo. &S8t.L. |1st wk Dec! 
Chic. R’k I. & P..| November. 1,399,774 
setober. .. 1,044,093 


293,269 
27,191 
19,613 


438 619 


811.493 


53,371 | 


x 
=: 
Q 
—) 


579,541 


995,612 
469,238 
477,154 | 


573.181 


8,872 
664,288 


6,426,036 
1,038,638 


204,126 


1,441,157 
1,595,009 


949,822 

51,442 
272,470 
100,299 


1,005,516 | 
5,786,626 | 
2,246,727 


1,277,040 


401,205 
563,599 


13'510 2,561.454| 2,356,013 
335,319 17,334,160/17,382,4118 


54,813) 2,528,163) 2,494,084 | 


927,258 


P. M. & M. November. 1,936,680 1,601,017 13,397,815 11,194,785 


East of Minn.. November. 
Montana Cent. November. 
Tot. system. N 
Gulf « Chicago.|N 
Hoos.Tun.& Wil. | October. ..| 
one A&W Tex '3d wk Oct | 


234,420 
144,766 159,215 
ovember. aniae 1,963,36: 


5, 
5,445 
19.012 


203,132) 1,493,384! 1,177,445 
1,421,953' 1,396,168 


£/16,313,1 =. 13,768,398 





42,536 
34,202 
333,399 | 


| Louisv.& Nashv. 


| Nash.Ch.& St. L. 


Northe’rn (Ga,). 
| North’n Centra) 


ROADS. 


Latest Gross Earnings. 
1895. 


Week or Mo 


Jan. 1 to Latest Date, 








Humest’n&8hen) 


Ind, Dec. & West. | 


November. 
Illinois Central. November. 





Ist wk Dec 


tnd. Ill, & Lowa. October. .. 
in.& Gt. North’n 2d wk Dec. 


tInteroc. (Mex.)| 


Wk Noy.30| 


Iowa Centrat..../2d wk Dec.| 


Iron Railway...) 
Jack, T. & K. 
Jamest’n & L, E. 
Kanawha& Mict 
K.C.F.Scott &M 
K.C. Mem.& B'r.| 
Kan. C, N. W....! 
Kan.C.& Beat. | 
K.C. Pitts. &G.. 
Kan.C. Sub. Belt} 
Keokuk & West. | 
L. rie All.& So.| 
L. Erie & West..| 
Lehigh & Hud..| 
Lex’ gton & East. 
Long Island..... 
Los, Ang. Term 
Louis. Ev.&St. L. 


Louis. N.A.&Ch. 
Lou. 8t.L.& Tex. 
Macon & Birm.. 
Manistique...... 
Memphis&Chas 
{Mexican Cent. 
Mexican Inter’] 
t{Mex. Nationa: 
Mex. Northern. 
tMexican R’way 
Mexican So.....| 
Minneap.& St.L.| 
M.St.P.&8.St.M.| 
Mo. Kan. & Tex 





DOOR...cc00 


Mont.&Mex.Gif. 


Nevada Central 
N. Jersey & N.Y. 
New Orl. & So’n. 


North’n Pacitic 
Oconee & West 
Ohio River...... 
Ohio Riv.& Chas 
Ohio Southern. 
Omaha & St. L.. 


2d wk Dec. 
October. -. 


2d wk Dee. 
2d wk Dec. bi 
2dwk Dee.| 244, 
Mo.Pac.&lron M |: 

Central Br’ch. : 


2d wk Dee. 
2d wk Dee. 
2d wk Dec. 
Mobile & Birm. . |; 
Mobile & Ohto.. November. 
November, 
November. 
October, .. 
Septemb’r. 
October. .. 
R..|November.|4,201, 
WRT. coscee 2,323,167 
-{June ...... 2 
y..|2d wk Dec. 
- October. .. 
2d wk Dec.| 20 
October. .. 
October, .. 
2d wk Dec. 
October. .. 


3d wk Nov. 


November. 
October. -. 


November. | 


-|Septemb’r. | 


Septemb’r,| 
lst wk Dee 
ist wk Dec} 
Ist wk Dec! 
November. | 
November. 
lst wk Dec 
2d wk Dee.) 
lst wK Dee 
November. 
2d wk Dee. 
November. 
October, .. 
2d wk Dee. 
November. 
2d wk Dee 


2d wk Dec,| 437.645 
64.4 


2d wk Dec. 
ith wkOct. 
November. 
November. 
lst wk Dee 
2d wk Dec. 
October. .. 


Wk Nov.30 
ith wkNov 





ist wk Dec 


Oregon Imp. Co./Septemb’r.| 2 


Pacitic Mail....|/October. .. 
Pennsyivania...|/October. .. 
PeoriaDec.&Ev |2d wk Dec. 20,528 
Petersburg......|October. .. 
Phila. & Erie...|October. .. 
Phila. & Read’g.|October. .. 

Coal &Ir.Co...|October. ..|é 

Total both Cos |Ov.ober. .. 
Pitts.C.C.& St.L |November 
| Pitts.Mar.& Cb |November. 
Pitt.Shen.&L.E |2d wk Dee. 
Pittsb. & West. (2d wk Dec. 29,481 

Pitts. Cl. & Toi |2d wk Dee. 5 

Pitts. Pa. & F./2d wk Dee. E | 

Total system..|2d wk Dec. 50,374) 
| Pitt. Young.@A.|November. 
| Quincy O.& K.C |November 
Kich. Fr’ksb.&P./October ae | 
| Rich, & Petersb.|October. ..| 29,285 
Rio Gr. South’a |24 wk Dec. 
Rio Gr. West’n.. 2d wk Dee.! 
Sag. Tuscola&H |Novemver.| 
Bag. Val. & St. L.|October. .. | 
St. L, A. & T. H./ ist wk Dec! 











8t.L.Ken’ete8q.! November.; 


st.L.Southw’rn.i|2d wk Dee.| 1 
8t. Paul & Dul’th/November.| 1 
San Ant.@ A.P.|October. ..| 2% 
8. Fran.& N.Pac.|4th wkNov 

Say. Fia. & Weat./October. ..| 3 


Suer.Shrev.& 80/ 1st wk Dec! 
Silverton........; November. 
po. Haven Kast October. -. 


so. Pacilic Co.—| 


Louis’a West... /October. .. 
Morgan’sL&Tt. October. -.. 
N.Y.T. & Mex. |October. .. 
Tex. &N, Orl..' October. -. 
Atlantic sys.b./Ovetober. .. 
Pacitic system October. .. 
Total of all..|October. -+| 
Affiliated lines) October. -.| 738,610) 972,625 
Grand total.|October. -.) 
So. Pac. of Cal) October. .. 
So.Pae.ot Ariz| October. -.| 
So.Pac.ofN.M October. ..| 116,427) 
| 
| 


| 
Gal. Har.&8.A|October. ..| 551.729 
| 


Northern Ry.. October. .. 
Southern Ry...|2d wk Dec. 
Staten Isl. R. T.|October. --.| 
StonyCL&CMt.. October. -.| 
Summit Branch. November.| 

Lyk. Val, Coal November.| 

Tov’! both Co’s| November.| 
Texas & Pacific. | 2d wk Dec.) 


Tax.8.Val&N.W October. -. 
f0).A.A.&No.M. lst wk Dec 


Pol.&Ohio Cent. |2d wk Dee. 
Lol. P. & West..| lst wk Dec 
fol. 8t. L.& K.C j2d wk. Dec. 
VV ster & Del --.'October. .. 


1 3 
l1.07 43 1,842,031) 18,3 








508,000 

8,467 
362,957 
100,219 


400,568 


5,624,947 
1,425 


9 
12,362 











26 896) 
165,655) 
1,547,934/1,4#2,813 
13,291,565 3,215 395 
4,839,5v0 4,698.208 
5,578,595 5,670,836 
/1,004,947| 
250,903 
205,365 
405,121) 








122,508) 3,615,481| 
41,480) 2,061.213) 2,156: 
35,418) 1,596,827, 1,606,46 


7,936 f | 
65,074) 3,337,210) 








1895. 1894, 

& $ 
95,900 104,982 
27,891 16,593 845 

440,696 391,719 
636,375 595,797 


3,525,479 
96,353 





0 

45,036 38,420 
306,782) 585,274 
31,243 33,749 
421,729, 360,543 


88,040) 4,167,251) 4,418,284 


1,022,+54| 963,378 
235,519] 257,741 
4,528) 11,238 
492,623) 387,0°8 
265,471) 241,426 
351,663! 341,761 
74,184! 70,299 
3,169,633 

373,31] 355,827 
ye S| ree A 
63,003] 3,921,225) 3,930,166 
137,543) 167,419 


1,441,728; 1,341,231 
416,035) 18,882.402/18,526,729 






3,090,536) 2,753,865 
353,657) 352,874 
65,952 71,745 
113,313 56,654 
1,150,856; 1,183,051 
9,018,490) 7,993,037 
2,147,089) 1,772,412 
4,195,125] 4,057,529 
570,674) — 532,529 
2,911,321) 2,874,480 
441,624)  439,9.0 
1,880,350) 1,711,097 
2,999,337| 2,541,180 
10,600,464) 9,917,367 
1,630,612/ 20,808,718 
000! 585,599 720,316 
,000|22,216,211/21,529,0384 
MOGL, .. ssteudiek. beaken im 
3,105,583! 2,920,108 
1,116,241} 1,004,934 
4,413,572) 4,207,993 
24,106) 20,707 
264,327 247,377 
: 70,450 7,557 
3/40,318,042/ 38,152,496 
14,693,797/ 13,761,192 
3,131,797| 2,552,623 
3,547,219! 3,599,896 
1,862,312) 1,573,405 
9,172,227) 9,827,995 
42,209 46,911 
362,006) 4,969,167 
18,422,375)| 16,118,309 
23,3 25,662 
814,878 671,367 
167,638 152,057 
605,823 582,238 
67,330 121,285 
2,409,945) 2,846,066 
3,647,650) 3,184,591 
53,109,941) 48,084,639 
871,620} $14,280 
452,917 438,370 
3,586,167| 3,301,701 
17,730,960) 16,659,175 
203,84) 17,733,219 
37,729,2% |34,392 394 
14,091,106) 13,020,688 
40.924 33 174 
587,991 449 059 
1,638.209| 1,360,747 
818,753 644,959 
335,070 431,92 
2,842,404) 2,386,827 
1,637,203) 1,224,228 
238,028 217,082 
613,559) 583,869 
284,204) 278.460 
425,798! 359,069 
2,285,098) 2,010,965 
107,612 111,018 
70.558 71,831 
232,003! 1,247,381 
40,154 27 83 
4,760,534 555,¢ 
1,446,592] 1,355 
1,626,073] 1,467,000 
759,079| 778,535 
2,796,248) 3,162 645 
324,004) 304367 
64.631 51,639 
17,072 18,475 
3,895,336] 3,413,859 
882,645 803,143 
4,664 606) 4,621,433 
197,681 210,330 
1,356,245| 1,261,698 
11,184,285/10,460,756 
26,982.606/ 26,054,331 
38,166,891/36,515,087 
4,793,141| 4,791,388 
42,960,465 |41,306,475 
8,654,520) 7,548,361 
1,857,429} 1,710,760 
890,416 764 874 
1,648,808) 1,805,955 
17,672,978|17,155 557 
1,029,590| 920,557 
39,213 41,130 
1,059,857 893 959 
690 602 804,224 
1,750 459| 1,698 183 
6,483,877| 6,902,264 
32.359 36,897 
1,034,394] 1,004,826 
1,760,495} 1,730,266 
923,919 838,172 
1,788,737| 1,570,587 
354.802 354 695 
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Latest Gross Earnings. Jan, 1 to Latest Date. 
Weekor Mo| 1895. 1894. 1895. 1894. 
Union Pacifio— % s x ® 
n. Pac. RR..)October. ../1, 646, 407)1 7 523) 1100 12,374,051 
Or.8.L. & U.N |October. . 612 801 510,609; 4,422,371! 4,158,870 
0s.&Gd.Is |October. .. 72: 612) 67,170 509,008 6€8,609 
an.C.&Om. |October. . 7 83 8,092) 57.497 96,89 
| oy ~ompeee lst wk Dec! 13,965 18,43;| 615,711 829.451 
Oent. inscasee 2dwk Dec.; 16,000; 9,0.0 585,599 720,316 
EELS Wf October. . | 26,054 31.50.) | 221,477/ 309,409 
Gr’d LW? *c\ October. ..|2 572, 949 '2,506,647/18 343,396 19,412,942 
U. Pac. D. & G./Vctober. ..| 332,813) 296 S788) 2,511, 77s) 2,293,036 
Ft. W'th &D.C.|October. ..| 134 603, 177,121) ........ 
Wabash......... 2d wk Dee. 254/238 peraal| 112, + ay ‘ 11, 068, 36 
Waco & Northw.'septemb’r.| 38,209  36,039/ 3,948 
West Jersey... October. 133,514, 123,299) 1, 143° 126) 1 565308 
W.V.Cen.& Pitta|/November.| 103,785) 84,328) 1, "024" 641; 904,247 
West Va.& Pitts August. ...| 35.213 34,283) 2427394) 243.35 
wossere of Ala.., October. . ‘| 65,439 64,664) 431,01 432,586 
Wes land, October. - ey 538 117,417| 1,092,457, 1,056,322 
West. 4.¥. & Pa.|ist wk Deo 7,000 60,700) .. 118 8,389) 2 933, 596 
Wheel. & L. Erie;2d wk Dec. 27 525 25 911) 1 ,282,1 45| 1,185,560 
Wisconsin Cent. |/2d wk Dec. 67,735 74,707) aca 
Wrightsv.& Ten. October. . 9:724| 8,185 69, 802 65,490 





Gulf, 


res given do not include Oregon Ry. & Nav., Un. Pac. Denver & 
nver Leadville & Gunnison, Montana Urion and Leavenworth 


Topeka & South western. u These 0 include results ont eased liner. 
6 [Includes earnings from ferries, etc 


@an currency. c Includes only half of I 


a half interest. 


aot given separatoiy. 
nes in which 


{| Mexi- 


nion Pacitic has 


Latest Gross Earnings by Weeks,—The latest weekly earn- 
ings in the foregoing are separately summed up as follows: 

For the second week of December our preliminary statement 
covers 53 roads, and shows 11°17 percent gain in the aggregate 
over the same week last year. 





2d week of December. 





Alabama Gt. Southern... | 
Bait. & Unio Southwest. | 
Brooklyn Elevated....... 
Buffaio Roch. & Pittsb’g.! 
Canadian Pacific......... 
Chesapeake & Ohio...... | 
Chicago & East. [llinois | 
Chicago Milw. & St. Paul| 
Chicago & West Michigan) 
Clev. Lorain & Wheel'g.. 
Denver & Rio Grande.... 
Detroit Lans’g & North’n!| 
Bvansv. & Indianapolis. 
Evyansv. & Richmond....; 
Evansv. & Terre Haute.. 
Ft, Worth & Rio Grande. | 
GOST. 0 cecocnsceesccccee 
Grand Rapids & Indiana | | 
Cincinnati R. & Ft. W. 
Traverse _. aetna 
Musk. Gr. Rap. & Ind . 
Grana Trunk of Canada. 
(ntern’l & Gt. North’n...| 
lowa Central..........-- 
Kan. City & Suburb. Belt | 
Lake Erie & Western..... 
Long Island....... cieenspaiil 
Louisy. Evansvy & St. L | 
Louisville & Nashville...| 
Louisville N. A. & Chic. | 
Mexican Central 
Mexican National........ 
ae & Sr. Louis. 
Minn. St. P. & 8. 8. M....| 
Mo. Kansas & ty se 
Mo. Pacitic & Iron Mt.... 
Central Branch. 


ti 
Mew York Ont. & West’n 
Norfolk & Western....... 
Northern Pacific......... 
Peoria Dec. & Evansv... 
Pittsb. Shen. & L. Erie.. 
Pittsburg & Western..... 
Rio Grande Southern. .-. 
Rio Grande Western..... 
8t. Louis Southwestern.. 
Southern 3... --yhamanaad 


1 & Pacifico 
3 fuledo & Ohio Central... 
y 


Tol, 8t. L. & Kan. City.. 
Wabash......... eceseecces 
Wheeling & Lake Erie... 
Wisconsin Central....... 


Total (53 roads)........ 
Net increase (11°17 p.o.) 








1895. 


# 
45,422 
134.5 


_ 785 
6,312,104) 


41,110 
117,761 
B7"2aa| 





57,244 
360,00. 
= 599| 

),927 





74,707 
5, 677,886 886 














20.745) 
102,805 
2,477) 
rf 509) 
7,300) 


4,620 
10,598 


25,797 
1 


~~ 699,194 
634,218 





62.00 v4) 
30,043 











“6,972 
64,976 





For the first week of December our final statement covers 
79 roads, and shows 5°16 per cent gain in the aggregate, 




















let week of December. 1895. 1894. Increase. | Decrease. 
. |. g 
Prev’ly reported (48 r’ds) a $97 6.80%. 928 436,643 114,674 
Atch. Top. & Santa Fe... 7,4 54| 530 cceccces 07 
8t. Louis & San Fran.. fia'sa0) tis's03 oousinme 
Atlantie & Pacific...... 72,016} 70,958 1,058 
Atlantic & Danvil.e..... 11,554) 14,445; ....-... 
Chicago Great Western. . 81,326 72,610 8,716 
Chic. Peoria & St. Louis. 15,146| eT | pete 
Cleve. Canton & South’n 13,942| 1,91 2,032 
Cley. Cin. Chic. & 8t. L.. 264,202 Pp, ae 
Col. Sandusky & Hock’g. 15,14 12,391 2,755 
Duluth So. Shore & Atl.. 02 23,740 9,550 
Evansville & Richmond.. 2,115) 1,419 696 
Flint & Pere Marquetts. 45,580 45,076 504 
Georgia.........-.+++ 31,896 29,140 2,756 
Grand Rapids & Indiana) 34,914) 32,986 1,928 
h. & Ft. Wayne! 8,035) 7,944 91 
Traverse City ......-...| 567| 446 121 aeiadas 
Mus, Gr. Rapids & Ind. 1,604) 2,074 éemiwndin 470 
Indiana Decatur & West. 9,463 10,609 oumeceun 1,146 
Kanawha & Michigan.... 9,282) 6,761 2,521 a 
Kan. City Ft. S. & Mem.. 74,346) 88,010 dl 13,694 
Kan. C. Mem. & Birm.... 30,435 26,807! eee is 











lst week of December. 


Kan. City Pittsb. & Gulf. 
Keokuk & Western....... 
Louis. N. Albany & Chic. 
Memphis & Charleston.. 
Northern Pacific......... 
Pitts. Shen. & L. Erie.... 
8t. Joseph & Gd. Island. 
St. Louis Alton & T. H.. 

Sherman Shreve. & So.. 

Toledo Peoria & West’n.. 


Total (79 roads)........ 
Net increase (5°16 p. o.). 

















1895. | 1894. Increase. 
| 
g Ss | 
12,042 9,781 2,261 | 
9.389 6,537 2,852| 
58,904, 57,559 1,345} 
28,897; 27,77 ,123) 
435,852! 367,68 68,168 | 
10,852) 9,751 1,101) 
13,965) 18,437 email 
24,660 25,680, .....2..| 
10,137 10,803 semana 
18,404 19,405 einai! 
| | 
8,048,142) 7,653,200) 549,850) 
a eas 





1,001 
154,908 


Net Earnings Montniy to Latest Dates.—The followin 
shows the gross and net earnings to latest dates of all Sraay 
The compilation 
includet every road from which we can get returns of thig 
character and in that form is given once a month. Early re. 
turns are published from week to week, as soon asissued, but 
for the convenieace of our readers all the roads making re- 
turns are brought together here in the week in which we pub- 
lish our monthly article on net earnings—say on or about the 


railroads furnishing monthly statements. 


20th of the month. 
The returns of the 


— see page 1103, 
-—— Gross Earnings.—~ ——Net Earnings. 
1895. 894. 1895. 1894, 

Roads, 
Adirondack... - Oct. 15,707 13,502 5,410 

Jan. 1 to Oet. “31 aad 165,344 142,599 56,334 
Alabama Midland....Oct. 62,574 61,539 17,394 

Jan. 1 to Oct. BL oni 448,687 459,452 26,374 

July 1 to Oct. 3L.... 210,967 188,988 36,064 
Alabama Gt South.aOct. 173,177 156,003 71,572 

July } te Oct SL... 567,765 493,199 207,958 
Allegheny Valley....Oct. 257,207 223,859 112,570 

Jan 1 to Oct. 31..... 2,121,376 1,791,093 850,842 
Arkansas Midland. ..Oct. 15,562 16,299 9,682 

Jan. 1 to Oct. 3L.... $1,036 72,183 34,392 
At. T. &8. Fe....b ..Oct. 3,065,063 3,154,313 964,511 

Jan. 1 to Oct. 3L....23,543,715 23,127,199 4,448,105 

July Lto Oct. 31.... 9,933,583 9,613,93) 2,025,121 

8t.L. & San Fr..b..Oct, 633,557 649,221 290,136 
Jan, 1 to Oct. 3L.... 4,916,635 4,897,753 1,937,921 
July 1 to Oct. 31.... 2,154,090 2,245,177 915,986 

Atlantic & Pac..b..Oct. 343,595 313,974 62,122 
Jan. 1 to Oct. 31.... 3,096,496 2,597,621 273,313 
July 1 to Uct. 3L.... 1,220,723 1,024,432 32,606 

Aggregate total.b..Oct. 4,043,315 4, aos 513 1,316,7°9 
Jan. 1 to Oct. 31.... 51,556.346 30,722,575 6,704,369 
July 1 to Vet. 31. eS 338,399 12,333,539 3,023,713 

Atlanta & W. Poinot. Oct. 54,365 60,90L 24,955 
Jan. Lto Oct. 3L .. 332,643 391,943 143,750 
July 1 to Ocs. 31.... 163,212 163,163 61,477 

Atlantic & Danville.Sept. 45,938 38,342 11,137 
Jan. 1 to Sept. 30.... 402,164 359,372 84,039 
July 1 to Sept. 30.... 133,398 122,802 30,284 

Austin & Northw. .Oct. 20,156 28,132 7,422 
Jan. 1 to Oct. 31.... 202,253 208,243 63,054 

Baltimore & Ohlo— 

Lines E. O. R.b...Nov. 1,529,019 1,491,164 521,821 
Jan. 1 to Nov. 30....16,224,378 15. 558 ‘076 5,368,711 
July 1 to Nov. 30.... 8,044,051 7,967, 465 2,809,761 

Lines W. O. R.b. Nov. (512,779 449.116 133,027 
Jap. 1 to Nov. 30.... 5,143,083 4,228,955 1,107,172 
July 1 to Noy. 30.... 2,585,924 2,237,355 684,918 

Tot. bothsystemsb.Nev 2,041,828 1,940,280 651,848 
Jan, 1 to Noy. 30....21,367,461 19,887,031 6,475,883 
July 1 to Nov. 30....10,629,975 10,204,820 3,485,679 

Balt. & Ohio Southw.Oct. 611,049 594,104 227,079 
Jan. 1 to Oct. 31..... 5,324,551 5,186,991 1,909,739 
July 1 to Oct. 31..... 2,327,233 2,280,252 886,717 

Bangor & Aroostook..Oct. 82,970 49,780 31,450 

an. 1 to Oct. 31.... 620,411 293, 269 198,861 

Bath & Hammonds...Oct. 7,184 8,161 5,503 

wat Jan. 1 to Oct. 31.... 26,804 27,191 13,448 

Birm. & Atlantic.b. ept. 2,447 1,786 327 
Jan. 1 to Sept. 30 ... 14,685 15,944 def.1,767 
July 1 to Sept. 30.... 6,582 5,042 707 

Brooklyn Elevated aOct. 170,815 143,344 73,12) 
Jan. 1 to Oct. 31..... 1,751,230 1,441,931 775,649 
July 1 to Oct. 31..... 628,521 524,334 253,777 

Brunswick & West ..Oct. 49,692 59,561 16,007 
Jan. 1 to Oct. 31.... 429,977 438,619 81,564 
July 1 to Oct. 31.... 186,447 186,038 44,538 

Butt. Roch.& Pitts.b..Oct. 237,687 281,774 30,945 
Jan. 1 to Oct. -eee 2,488,023 2,215,087 646,209 
July 1 to Oct. 31.... 1,071,906 1,132,199 314,506 

ae an ueh.. .Oct. 46,532 30,674 25,881 
July 1 t. 31.... 177,126 109,085 88,562 

Burl. patel No.a..Oct. 639,214 409,997 241,866 
Jan. 1 to Oct. 31.... 3,558.485 3,030,631 1,099,603 

Camden & Atl.....a..Oct. 54,874 54,285 3,256 
Jan. lL to Oct. 31.... 874,506 811,493 301,533 

Canadian Pacific.a..Oct. 2,291,857 2,190,968 1,109,647 
Jan. 1 to Oct. 31....14,887,396 15,277,956 5,598,420 

Carolina Midland....Oct. 6,831 7.220 3,631 . 
Jan. 1 to Oct. 31.... 41,437 48,625 12,533 
July 1 to Oct. 31.... 25, 1673 27, '003 13,124 

Central of Georgia— 

R: ilroad System.aSept. 464,937 456,210 177,671 

Tuly 1 to Sept. 30.... 1,284,855 1,193,105 416,139 

Central of N. J.a..... Oct. 1,257,871 1,097,839 512,556 
Jan. Lto Oct, 31....10, 765, 790 10, 156, '939 4,243,332 

Centrai Pacitic.b.....Oct. 1,335,228 1,338,027 561,788 
Jan. 1 to Oct. 31..-.10,874,976 10,956,713 3,981,643 

Char. & Savannah... .Oct. 36,941 43,557 4,626 
Jan. 1 to Ocr. #1.... 439,858 516,769 81,857 
July 1 to Oct. 31.... 136,502 155,003 3,883 

Cheraw & Darl..b..Sept. 12,151 9,045 4,207 
Jan. 1 to Sept. 30.... 80,744 59,670 21,948 
July 1 to Sept. 30...-. 27,905 19,081 7,050 


street railways we 


give by themselves 
under a —— head at the extreme end of these tabulations 


4,922 
36,061 


61,399 
171,633 
95,699 
717,223 
12,536 
35,458 
1,133,768 
4,483,969 
2,229,288 
318,014 
1,922,971 
1,039,301 
87,541 
250,762 
193,530 
1,539,323 
6,857,702 
3,462,119 


17,051 
81,330 


544,997 
5,189,504 
2,974,867 


479, 243 
623,212 
5,837,792 
3,454,110 
237,041 
1,945, 363 
920, 532 
28,232 
101,321 


395, 717 
13,842 
3, 
125,960 
“a "547 


377 

eel, 895 
1,010,248 
5, 019,208 
3,624 

12, ‘972 
13,245 


203,902 
412,121 
394,113 
3,421, "447 
551,914 
4, 135,175 
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‘DECEMBER 21, 1895.) THE CHRON ICLE. 
niet ni ae i 
——Gross E en —~ ——- Nel nee -—s | -—— Gross Earnings.—~ —Net Earnings.—~ 
1895 94 895 1894. | 1895. 1894, 1895. 94, 
Roads. g a $ Roads. 8 $ $ 
Ches. & Ohio..a...... Oct. 906,915 870,882 309,629 302,863 | Kanawha & Mich.b..Oct. 44,576 40,231 12,827 11,827 
Jan. 1 to Oct. 31.... 7,979,070 530,415 2,555,428 2,5 18,596 | Jan. 1 to Oct. 3!.... 368,287 309,212 88.189 77,292 
July Lto Oct. 31. 3,385,213 3,405,026 1,124,393 1,196,418 | July 1 to Oct. 31.... 155,845 143,739 39,293 41,640 
Ches. O. & So’wn.b..Oct. 250,716 = 231,629 = =108,332 97,813 | Kan. C. Ft.8.&M.a..Oct. 456,449 455 D 360 154,337 19,520 
Jan. 1 to Oct. 31.... 1,977,113 1,756,541 652,532 1,99 Jan. 1 to Oct. 31.... 3,751,954 3,912,057 1,163,156 1,186,503 
July 1 to Oct. 31.... 877,481 798,529 319,898 326,332 July 1 to Oot, 31.... 1,623,814 1,537, 856 519,750 499,187 
Ohic.Bur.& North.b..Oct. 245,364 — 239,313 89,818 125,719 | Kan.C. Mem. & B.a..Oct. 132,069 99,667 36,197 25,489 
Jan. 1 to Oct. 31.... 1,542,688 1,540,862 310,978 473,687 | Jan. 1 to Oct. 31.... 880,339 832,497 10),247 99,998 
Chic. Burl. & Quin.b..Oct. 3,423,792 3,084,199 1,583,893 1,564,439 | July 1 to Oct. 31.... 382,174 333,220 54,051 40,937 
Jan. 1 to Oct. 3i....25,988,794 26,164,923 9,712,406 10,276,913 | Keokuk & West’n.b.Sept. 39,091 33,157 18,992 11,710 
hic. & East Illinois. Oct. 405,725 354,093 199,523 131,286 | Jan. 1 to Sept. 30.... 263,694 275,252 82,290 86,391 
July 1 to Oct. 31... 1,393,152 1,249,616 635,742 457,376 | UL, Erie All. & So.a.. Oct. 8,919 9,143 2,034 1,651 
Chic. M. & St. P.a... Oct. 3,851,863 2,990,874 1,907,912 1,237,957 | Jan. 1 to Oct. 3L.... 65,598 62,363 4,816 9,339 
Jan. 1 to Oct. 31....24,426,659 23,759,849 9,969,461L 8,087,623 | Lake Erie & West.b..Oct. 331,864 297,037 188,045 131,501 
July 1 to Oct. 31....11,886,381 10,072,553 5,011,907 3,416,659 | Jan. 1 to Oct. 3L.... 2,991,227 2,745,603 1,310,765 1,183,719 
Chic. & W.Mich.... Oct. 169,345 | 163,772 49,044 56,159 | Lexington & East’n..Oct. _ 21,111 16,277 4,692 3,793 
Jan. 1 to Oct. 31.... 1,458,772 1,339,702 269,829 264,095 | Jan. Lto Ovt. 3L.... 175,474 eas eee ates 
Cin. Jack. & Mack.b..Oct 60,092 58,158 5,258 10,207 | Louisv.Ev. & 8t.L.b.Oct. 163,013 _ 129,047 47, 023 27,278 
Jan. 1 to Oct. 31 ... 518,457 521,936 69,005 91,395 | Jan. 1 to Oct. 3i.... 1,239,921 1,181,265 303, 657 251,164 
July 1 to Oct. 31.... 239,044 233,193 43,881 = 49.761 | Lonisy. & Nashv.b..Oct. 1,979,599 1,865,198 775,469 750,552 
inn. & Kent. So..... Oct. 1,520 835 959 def.104 | Jan. 1 to Oct. 31....16.172:752 15.893,869 5,391,449 5,827,112 
Cin. Ports. & Vir.b...Oct. 28,606 25,465 4,752 5,643 | July 1 to Oct. 31.... 7,083,636 6,675,455 2,499,866 2,591,354 
Jan. 1to Oct 31. 228,166 211,104 43,308 41,815 | Louisv.N. A.& C.a..Oct. 317,950 292,527 121,455 109,133 
July 1 to Oct. 31.. 108,159 93,783 24,773 21,016 | Jan. 1 to Oct. 31.... 2,698,800 2,346,284 946,463 773,142 
Clev. Akron & Col. b Jane 75,618 71,958 17,165 13,234 July Lto Oct. 3L.... 1,225,793 1,091,148 499,944 407,439 
Jan. 1 to June 30.... 428,333 428,119 146,567 1 12,751 Louisv. St. L. & Tex .Sept. 38,925 33,698 11,278 8,966 
July 1 to June 30.... 857,931 896,090 311,657 248,494 Jan. 1 to Sept. 30.... 305,994 312,184 59,310 53,452 
Cleve. Canton & So...Oct. 63,959 75,054 16,579 18,222 | Macon & Birming....Oct. 8,557 7,730 1,520 2,171 
Jan. 1 to Oct. 31..... 558,253 505,544 119,334 64,580 Jan. 1 to Oct. 31.... 59,283 62,320 87 8,957 
July 1 to Occ. 31. 260,395 272,549 66,630 72,712 July 1 to Oct. 31 ... 23,840 26,085 def 2,752 4,633 
Clev.Cin. C.& St. L ate. 11327. 485 1,290,201 355,366 339,642] Manistique...........Oct. 5,890 983 def.342 def.8,541 
Jan. 1to Oct. 31..... 1,614,650 10,550,837 2,917,677 2,630,5.0 Jan. 1 to Oct. 3i.... 110,187 54,755 60,692 25,678 
July 1 to Oct. 31..... 15/020; 440 4,633,517 1,323,342 1,123,475 | Memphis & Chas’n...Oct. 141,252 124,307 48,136 37,918 
Peoria & East‘n.a..Oct. 196,574 140,698 49,339 24,723 Jan.1to Oc. 31.... 963,468 1,011,485 103.999 125,987 
Jan. 1 to Oct. 31.... 1,651,131 1,303,961 426,321 188,788 July 1to Oct. 31... 453,984 412,563 107,041 78,364 
July 1 to Oct. 31.... 712,128 590,634 184,042 147,005 mexican Central.....Oct. 930,100 768,744 421,510 356,585 
Clev. Lor & Wheel. Sept. 141,491 131,446 42,144 45,408) _ Jan. L to et. 31.... 7,787,631 6, 936/628 3,194,436 2,351,948 
Jan. 1 to Sept. 30.... 1,034,948 884,209 307,655 248,667 Mex. International...Oct. 253,168 191,410 108,366 70,388 
July 1 to Sept.30.... 456,734 428,041 146,432 159,427 | Jan. 1 to Oct, 31.... 2,147,089 1,772,412 838,884 710,993 
Col. Hock.V.& To!.b.Aug. 259,202 330,937 137,927 182,291 | M *xioan National. , Oct. 424,338 406,872 ©211,455 190,618 
Jan. 1 to Aug. 31.... 1,553,275 1,653,114 583,637 714,807 1 to Oct. 3,675,341 3,529,186 €1,673,773 €1,438,624 
Orystal.... ....- .Oct. 1,141 998 444 389 sientnam gg 52,021 59.817 26,626 34,859 
Jau. 1 to Oct. 31.... 7,460 8,572 1,853 2,956 Jan. 1 to Oct. 31.... 570,674 532,529 304,147 282,368 
Mumberland Valley...Oct. _ 87,204 80,302 36,635 34,961 | Winn. & St. Lonis.a..Oct. 245,797 220,205 123,339 119,198 
Jan. 1 to Oct. 31.... 710,089 664,288 237,821 222,513 | Jan. 1 to Ovt. 3L.... 1,619,923 1,469,422 680,223 476,963 
Den. & R. Grande.b..Oct. 779,059 _ 723,757 363,310 — 337,995; | July 1 to Oct. Si.... 756,377 636,108 384.605 315.777 
Jan. 1to Oct. 31.... 5,962,213 5,516,036 2,554,274 2,212,790 | Minn.St.P.&S.Ste M.Oct. 476,444 334,325 255,923 154,935 
July ito Oct. 3L.... 2,752,911 2,463,466 1,231,792 1,070,820 | Wobile & Birming’m..Oct. $1,749 38,545 8,703 11,422 
Det. Lans. & Nor.a..Oct. 107,354 103,002 29,656 28,553 | Mobile & Ohio........Oct. 376,224 317,990 182,888 133,775 
Jan. 1to Oct. 31.... 939,560 910,103 214,725 163,106 | Jan. 1 to Oct. 31.... 2,742.626 2,598,094 884,663 859,195 
Detroit & Mack’c.a..Oct. 24,797 15,923 3,995 6,849 July Lto Oct. 3L.... 1,144,231 1,008,604 440,662 355,074 
Jac. 1 to Oct. 31.... 309,865 204,123 121,811 88.571 | Hei 
3 a Poe gyn a . ash.Ch. & St.L.b..Nov. 491,701 402,318 134,383 167,649 
July 1 to Oct. 31... 122,825 74,322 32,596 20,045 | Fan] to Nov. 30.... 4,413,572 4,207,993 1,789,837 1,686,541 
Duluth & fron R'ge .Oct. 244,795 _ 131,976 14487) 11 1,187 July 1 to Nov. 30 ... 2,177,439 1,956,453 906,716 828,954 
Jam. 1 to Oct, Si... S056.615 1441197 1,169,516 861,184 | weyase Contral.......0ct. 8,196 2,626 816 4i4 
Elgin Joliet & E.a...Oct. 132,217 107,955 93,259 41,300 Jan. 1 to Oct. 31 ... 24,106 29,707 1,634 def.313 
Jau. 1 to Oct, 3t.... 933,389 859,487 311,455 244,559 | July 1 to Oot. 31... 10,332 7,490 1,568 def.884 
July Lto Oct. 81... 394,176 365,573 134,031 109,516 | yay orl, &South.a...Oct, 10,63) 9,653 eae 370 
Eureka Springs.....Sept. 5,921 6,651 2,604 ~- (3,875 w y central & Hud.— 
Jan. 1 to Sept. 30.... 49,545 51,442 26,09L 23,504 |” “Oct 1 to Dee. 31....12,337,000 11,319,229 3,963,590 3,939,271 
Flint & Pere Mar.a..0 t. 233,405 216,963 71,844 68,205 Jan. 1 to Dee. 31....44,317,992 41,797,492 13,837,241 14,112,738 
Jan. 1 to Oct. 31.... 2,092,958 2,009,330 541,820 552,014 v yr pn ew 
Ft.W.&D.Ci y-b....0ct. 134,603 177,121 51,116 79,453 | July 1 to Sept. 30.... 7,265,790 6,892,291 2,219,343 2,206,494 
Ft. Worth & RioGr Oct. 56,756 81,336 32,033 50,921 | N. ¥.Ont. & West.a. Oct. 360,310 353,766 117,658 127,282 
Jan. 1to Get. 31.... 308,667 274,742 101,092 93,751 | Jan. 1 to Oct. 31.... 3,073,697 3,157,896 863,188 936,933 
Gadsden & Att. Un. .Nov. 938 614 461 364 | July 1 to Oct. 31.... 1,399,741 1,410,936 461,775 472,345 
Jan. 1 to Nov. 30.... 8,382 6,018 4,904 3,356 | N. Y. Sus. & West.b..Oct. 220,771 210,219 93,651 83,399 
Georgia.a... ........ Nov. 160,322 157,815 80.026 77,832| ‘Jan.1to Oct. 31.... 1,862,312 1,573,405 70),673 bry yt 
Jan. 1 to Nov. 30.... 1,200,001 1,214,522 2226, 260 2377,383 | July 1 se Uct. Slice 786,720 683,636 337,043 213, 0)0 
July 1 to Nov. 30.... 626,745 600/356 221,591 20,301 | Norfolk & West’n..a.Oct. 971,595 | 967,570 207,173 260,140 
Georgia & Alab’a.d..Oct. 57,329 56,984 23,960 22,080 Jan. 1 to Oct. 31.... 7,828,733 8,552,510 1,708,049 2,216,709 
Jan. 1to Oct. 31.... 398,324 376,334 43,580 48,819 | Northeastern of Ga..Oct. 6,410 7,075 2,769 2,682 
July 1 to Oct. 31.... 182,728 168,379 41,050 40,763 Jan. Lto Oct. 31.... 42,209 46,11 7,737 11,222 
Ga. South. & Fla.b. Oct. 79,863 80,882 88,939 24,191 | North. Central.b....0ct. 655,359 615,791 237,075 203,839 
Jan. 1to Oct. 31.... 675,023 714,459 217,252 156,230 Jan. 1 to Oct. 31 ... 5,362,006 4,959,167 1,532,397 1,526,012 
July 1 to Oct. 31.... 288,513 291,628 122,572 66,631 | Northern Pacific.b..Oct. 2,707,935 2,420,131 1,562,879 1,172,929 
Grand Rap. & Ind....Oct. 236,134 | 227,123 26,253 38,938 Jan. 1 to Oct. 31....15,394, 224 13,559, 339 ocge age 4,033,023 . 
Jan. 1 to Oct. 31.... 2,253,156 2,059,969 481,738 494,322 July 1 to Oct. 31.... 8,294,360 7,163, 354 3,029,467 
Gr. Trunk of Can... Oct. 1,794,510 1,802,988 595,716 601,327 | Ohio River.b.-.......Oct. 101, 877 81 "36 33 41,3 94 37,213 
Jan. 1 to Oct. 31....14,700,379 14,720,084 4,446,404 4,245,1z1 Jan. 1to Oct. 31... 715.170 595,960 259,025 235.236 
July 1 to Oct. 31.... 6,655,889 6,466,938 2,100,703 1,962,252 | Ohio River & Chas...Oct. _ 18,981 16,577 5,463 4,204 
Chic. & Gr’d Tr..... Oct. 262,723 234,064 9,854 5,095 Jan. 1 to Oct, 31.... 150,010 134,324 26,191 9,304 
Jan. 1 to Oct. 31.... 2,295,838 2,267,851 100,568 def.5,071 | Ohio Southern.......Aug. 69,590 69,774 25,610 40,890 
July 1 to Oct. 31.... 972,760 827,327 29,963 def.51,173 Jan. 1to Aug. 3L.... 468,118 429,115 154,796 219,856 
Det. Gr. H.& Mil...Oct. 97,702 100,374 3,807 15,719 July Lto Aug. 31... 128,606 143,218 48,786 Pn ion 
Jan. 1to Oct. 31.... 845,495 850,984 105,597 114,2 @ | Penn. (east P.& E.)..Oct. 6,263,273 5,839,998 2,261,009 166 
July 1 to Oct. 31.... 393,738 336,934 6,528 64,059 Jan. 1 to Oct. 31....53,109,951 48,084,639 15,974,114 12383" 385 
Lineswest P.& E...0ct. Inc. 417,046 Inc. 315,094 
we 31. : 3e'ios 34'340 iso 10 OTS Jan. 1to Ovt.31.... Ine. 3,680,810 Ine. 2,238,279 
Hoosac Tun. & Wilm..Oct 5,445 4,012 2,706 937 Peoria Dec. & Te ewe} 77,051 31,1 17 17,492 
Jan. 1 to Oct. 31.... 43,643 34,302 so 850 9,204 Jan.1to Oot. 31.... 753,479 703,215 247,704 190,337 
Petersburg.... “eae t. 46, 526 40,056 19,497 17,932 
Hougan 1 to Aug dit” 380278 248089 102 2808 69,995 Jan. 1to Oct. 31.... 452,917 438,370 170,823 159,728 
July 1 to Aug. 31... 80,007 58 8;811 13,553 15,896 July 1 to Oct. 31.... 183,621 ora oan 119 79,042 
‘Illinois Central. a.._Oct. 2, Ban 846 1,841,814 967,841 571,164 | Philadelphia&Erieb.Oct. | 432,845 437 72,007 122,600 
Jan. 1 to Oct. 31....16,355,848 14,751,814 5,342,714 3,643,852 Jan. 1 to Oct. 31.... 3,586,167 3,301, 701 1 025-3082 879,456 
July 1 to Oct. 31.... 7,126, 7660 6,234,489 2,421,809 1,620,446 | phila. & Reading....Oot. 2,274,261 2,091,792 1,213,484 933, 304 
Ind. Dec. & West. ..Oct. 40,748 37,289 10,51 8,67 Jan. 1 to Oct. 31....17,730,960 16,659,175 8,001,112 7,193,814 
Jan. 1 ct. 31.... 384,003 334,663 129,100 75,939 Dec. 1 to Oct. 31....19,252,383 18,411,636 8,605,973 7:974,042 
July 1 to Oct. 31.... 168,107 169,818 56,974 59.350 | Coal & Iron Co.....Oct. 3,350,686 2,485,037 40,521 def.45,082 
Indiana Ml. & Iowa..Oct. _73,923 52,537 27,573 51 Jan. 1 to Oct. 31....19,998,321 17,733,219 df.436,515 def.63,480 
Jan. 1to Oct. 31.... 636,375 595,797 191,437 129,203 Dec. 1 to Oct. 31....21,586,576 20,012,530 df.653,942 48,974 
Iowa Central b.......Oct. 198,916 | 158,867 85,024 63,090 | Total both cos ....Oct. 5,624,917 4,486.879 1,254,005 888,742 
ya L'to Oot. 1... 1,356,027 1,387,600 489,212 427,164 Jan. 1 to Oot. 3L....37,729,231 34.392,39k 7'534,597 7,123,334 
July 1 to Oct. 31.... 623,527 671,635 249,062 193,004 Dec. 1 to Oct. BL ...40,869,434 33,424,216 7,952,031 8,023,014 
Iron Railway. ...b...Oct. 3,576 4,300 82 1,412 | Pitts. C. C. & St. L...Nov. 1,425,931 1,265,741 457,839 352,543 
Jan. 1 to Oct. 31... 40,454 33,965 4,621 6.527 Jan. 1 to Nov. 30....14,091,106 13;020,688 3,869,327 3,224,801 
July Lto Oct. 31.... 15,158 14,744 510 010 | pitts. Mar. & Uhic... Oct. 4,645 4,259 820 1,243 
Jack. Tam. & K.W..Sept. 19,607 39,373 def.3,346 5,670 Jan.1to Oct. 31... 36,328 29,104 1,099 5,392 
Jan. 1 to Sept. 30 ... 306,782 585,274 28,487 —— Pitteburg & V Western Oct. a 200.798 ‘ 303,410 902236 107,238 
Jamest’n & L. Erie. Sept. 4,265 4,362 1,372 1,14 n Oct tas 0 046, ‘ 43,0 
- : 33,749 2,036 6 641 July 1 to Oct. 31.... 1,182,338 15021,336 384,910 370,121 


Jan. 1 to Sept. 30. .. 31,243 
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Pitts. Youngs. & A...Nov. 





57, 
1,037,208 1,124,22 









Rich. & Petersburg 






Rio Grande South. b.Oct. 






306,500 173,537 
5,200 67,057 
239,190 120,767 








Rio Grande West.b 







Bag. Tus. & Huron 
J . 





Bag. Valley & St. L 







8t. Louis Alt.& P.i.b Sept, 





St.Paul & Duluth.b 
Ii ; 





San Ant. & Aran. P 








South Haven & East.Oct. 


Louisiana West. b. 


M’gan’s La.& T.b.. 


‘184,285 10. L860, ae 


Pacific system.b.. 
Ji 21606 28,054,331 


. 433.9500 3u513, 37 
Affiliated lines.b... 
d 3l 
Grand Total.b..... 
3 , e “42 ot 30, 468 1. 1,306,473 

80. Pac. of Cal b...Ce 


Bo. Pac.of Ariz’a.b.Oct. 

Jan. : 
8o.Pac. of N. M.b... 
Northern Rail’y.b.. . o% 
: 1,648,808 1,805,955 
1,973,070 1,329,847 
...-15,002,911 14,607,832 

July 1 to Oct. 31.... is 
Staten [. Rap. Tr.b...Oct. 


Southern Railway.a. Oct. 


Bummit Branch.e....) 
Lykens Val.Coal.e.Nov. 


Total both Co’s.e..N 
J . , 


Jan. 1 to Sept. 30... 
Tol. A. A. & No. M..June 


Toledo « O. Cent.b... 
Tol. Peoria & West. b..Nov. 
Jan. 3 


Ulster & Delaw’e.... 


Orex. | 8 Ld U.N. b 
Ji 


Bt.Jos.& Gd. Isl.b.. 


97 def.28,591 def.23,219 


Un. P.D. &Gulf.b,... 
Jan. 1 to Oct. 31.... 


July 1 to Oct. 31..... 4 





—~——Net Earning?:.— 


1895, 1894, 
# ¥ 
13, 814 73,619 645,659 
3 630,238 466,590 
62,225 23,493 27,504 
583,860 207,964 212,007 
229,029 87,313 73,970 
27,3554 9,156 8,194 
} 77.238 69,133 
1V,460 40,191 25,690 
23.350 


392,089 











.270 
287 
1,787 
14,524 
59.845 
419,615 
154,214 
t7,L14 
210,545 
77,60 5 
106,773 
kitols 
16,408 
5 245,03 
; 34,47 
O3,9%5 108.337 
325,698 950,353 
231,060 0,563 
3,032 5,2 3% 
SU, IS88 18,330 
35 def, Lit 
3,177 1,441 
267,372 172,096 | 
1,233,779 981,207 
71,921 52,00 > 
407,615 378,6L1 
255,060 6,564 
L,U31,461 2.298 
15,005 3,474 
65,857 V,732 
S4,18% G4,410 
553,005 5U3,569 
, 719,265 565,852 
315,480 2,997,582 
“om 1,637 1, pret 
9,1 2% 50 
2,09 7 rat 
12,438,083 12 2, 3% 312 2: 37 
355,025 574,426 
1,507,937 1,502'630 
2,455,291 2,441,197 
13,946,334 13,836,867 
126,243 361,352 
3,324,112 2,355.6 7 
117,206 95,278 
554,084 597,163 
68,085 22,276 


296,348 107,070 
59,924 91,363 
325,288 630,337 
799,459 752,049 
4,114,209 3,677,788 
2,162,137 1,913,065 
21,003 25,587 
418,6' 6 368,096 
240,889 221,224 
559 483 
17,404 18,816 
15,519 16,898 
def.8,352 14,804 
66,492 def.16,319 
def.5,527 6,568 
def.40,951 def.21 — 
def.13,879 21,37 
25,541 det.37'399 


3800 1,264 

2,228 301 

60,40 132,260 
62,699 $2,954) 


431,370 519, 178 
246,576 333.534 

22,793 17,317 
201,263 174,554 
119,037 112,880 


8,818 8,592 
85,081 99,921 
66,148 63,440 

802,823 703,779 


4,568,994 3,932,073 
349,263 168,151 
1,916,760 1,194,329 
26,182 19,147 
90,550 163,196 
def.1,258 def.3,273 


19,524 7,235 
67,057 116,46u 
det.7,742 2,494 


det.47,897 13,846 
1,252,779 925,806 
6,724,562 5,502,872 
124,178 90,868 
543,538 444,568 
443,655 355,038 


West Seneer & bee. ae 


West Va. Cent. & P..N 





W. Virginia & Pittsb Aug. 


West'n of Alabama. 


Weste “un Maryli ind. 


Wast.N ¥.& Pe nn ‘b. 


Wheeling & L. Erie. 


an 2s) 





expe hses, het theome 





$87 78,697, against #7: 


vere agains t + gain ; 
‘onipany’s method of keeping its 
Vi rale nut to “30 ce ate in United ate 3 moue v- that is, all depreciation 


in € xpel nses for October, 


; given exclusive of results on ¢ 
Deuver & Gulf, Fort Worth & Denver City, 
‘no and Montaua Union 





Leaven\ worth Tope ka & Southwe ster 
| Lucluding income from ferries, &c. 


Miscellaneous Companies. 


-——Gross Ear ——_ sO _ Earnings.——~ 
189 . 1 


Edison El.1[1.Co.,N. Y 


Erie Teleg.&Telep.Co. Oct. 


Mexican Telephone. Sept. 
Mar. L to Sept. 3)... 
Milwaukee Gas-L.Co..Nov. 


Oregon Imp. Co.a...S 


Dec. 1 to Sept. 3V.... 


Tenn. Coal 1. & RR.. 
Jan. 1 to Oct. 31. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus or deficit 
above or below those charges. 

—Inter’t, renials, éc.~ —Bat. Sd Net Earns ~ 
1 94, 1895. 1894. 


$. 
Bangor & Aroostook.Oci. 


Chic. Burl.& Quiney.Oct.. 


Chicago & East, Ills.. 


Clev. Cin. Ch. & St. L.. 
Peoria & Eastern... 
Denver & Rio Gr'de.. 
Det. Laus. & Nor.... 
Duluth & Iron R's ge. 
Ji 1 ct. 31 
Flint & Pere Marq... 


Kanawha & Mich... - 


Kan. ©. Mem. & Bir.. 
July 1 to Oct. 3L.-..-. 


L. Erie & West’n..... Oct. 


Nashv. Chat & St.L..Nov. 
July 1 to Noy. 30.... 





2,930,657 2,244,428 
1,569,304 1,188,289 


E, st. 
July 1 to Sept. 30.. 





1895. 


$ 
26,092 
77,390 
29,566 
404,364 
34,224 
366,108 
186,393 
21,038 
135,740 
341,907 
113,559 
73,697 
51,121 
397,294 


h361. "363 
44,084 
94,343 

def.1,150 

3 





9,724 


{ tarou 
wv TAXANS 
g othere xper nditures for repairs, replacements and general 
to interest on bonds iu Oct 
, azainst $106,7 15 1 ist year, and for ten months to October 31 
after adding e tt received from Fed- 
from ‘January 1 to October 
Chis is the result in Me xic an doliars treated 
aceounts) a3 equi- 


31, 1894, 


ae 08s Kh “——— ——~ ——-Net Earnings... 
1894, 


$ 
25,052 
54,088 
32,101 
385,514 
27,52 
304,8 
159,763 
20,338 
133,645 
22,6 37 
118,330 
67,086 
48,042 
395.721 
110,166 
$18,227 
158.733 
32,024 
59,248 
4,970 
21,768 


10,462 


ober was 


was $4738,- 


Inde results on Albany Florida & North- 
izgures for 184 do inciude them 


i January L to November 30 
2, against $470,340 for 1394, and from July 1 to Novem- 


1895, is $23,959, and for July 
31, 1895, $70,187, which in former years ‘would have beenu 
charged “4 betrerments. 

t a one-half of lines in which Union Pacific has a part 


Oregon Railway & 


9 "755 


* 
12,771 


def.6,253 


163,232 


768,893 
362,406 


105,577 


220,22 


16,784 


3 def.67,905 
123,797 
332,953 


12,537 


36,835 


163,383 
446,425 
def.376 
def.86,236 
114,452 
946,056 


20,39! 
30,412 
2,698 


def.1,650 


41,294 
61,467 
22,330 


def.1,420 
107,905 
729,118 


34,513 


161,342 


59,156 


230,590 


92,495 
79Y,LSY9 716,443 
38,144 27,210 
197,412 162,3u0 
41,114 33,887 
91,450 81,086 
762,218 696,519 
3,926 2,364 
3u,96 5 25,425 
19,458 43,915 
367,623 313,063 
37,189 44,930 
283,573 514,822 
305,466 536,365 
91,079 43,622 
674,808 486,904 
423,917 383,692 
122,334 72,700 
430; 387 489,400 


det.7,970 


152,454 
767.241 


2,304,437 


36,659 
55,156 
24,400 


def.66,711 
107,137 
133,017 
det.12,079 


def.202 


133,967 
259,619 


f.1,246 


df.135,272 


630,9>4 


15,792 
36,233 
133 


def.1,663 


39,948 
58,471 
14,260 


def.3.979 


73,923 


613,305 


24,436 
74,107 
42,132 


190,865 


*d£.12,06 4 *df.202,25 1 












33.858 


22,637 
18,330 
67,086 
48,042 
95.72) 
10,166 
18,227 
38.733 
32,024 
99,248 

4,970 
21,768 


10,462 


eoeral 
iT Was 
ver 31 
1 K ‘ed- 


equi- 
ation 
orth- 
er 30 
vem- 


July 
beeu 


part 
1y & 
rity, 
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naw 
—Inter’t, one é¢e.~ —Bal. of Net Earns.~ Grose Latest Earnings Reported, |Jan.\ to Latest Date 
1895 1894, 1X99. 1e9 inccummne | y 
Roads. $ 8 $ piecuatiied | Weekor ilo 1895. 1894. 1895. 1894. «+ 
Pitts. C.C & St. L...Nov. 261,637 237,471 196,202 115,072 —_— — =| —— — |---| <2 
Jan. 1 to Nov. 30.... 2,857,302 2,590,334 1,012,025 634,467 rn eyo - s o's 8 3 
Bag. Valley & St. L., Oct. a aa ert eerste gorcnree Reshesee ty... November. 67-416] 62, th 30,633 
Jan. 1 to Oct. SL. 35,567 35 = * def.21,043 def.14,511 Schuylkill Traction... Septemb’r. 92536 47107 767,174 - pienso 
St. Louis Alt. & tf. H.Sept. 136,943 37,57) 22,903 21,415 | Schuylkill Val. frac. |July....... 5,54- 4.814 ataneanesl* . sidan mans 
Jan. 1 to Sept. 30 .. 1300,790 = £304,631 118,828 108,255 | Seranton Traction .../.November. 26,710) 21,949 270,142 231,022 
July 1 to Sept. 30 ... = f104,235 £107,153 49,979 63.379 | Second Ave. (Pittsb.)|October. .. 39,008 21,233 ier ian gi BE 
Ban Fran. & No. Pac.Nov. _ 17,129 17,233 def.721 7,140 | Sioux City Traction |October. ... 6,675) 7,923 seose seeee 
Jan. 1 to Nov. 30.... 189.015 19° 56,936 97,084 | Steinwa Ry..........;November. 24,503/ 14,919) ........ +s 
July l to Nov. 30.... $5,645 ge'165 68,330 98,664 | Streator Railway. November. 1,129 Dt’ scmaageal) <soaurken 
Tenn. Coal I. & RR..Oct. 48,735 59,700 73,599 13.000 | Syracuse eesideRy eee **| “meeey Seen berse 
Jan. L to Oct. 31 498,315 597,600 322,072 df.108,200 | goracuse st. RR...... October. ..| 21,767] 11,874) 199,396) 129,507 
Toledo & Ohio Cent.. Oct. 39,491 31,050 *23,535 “18,987 | Taunton St Ry. ‘| JUGS. cca a TE «0 eches 34,388 at 
July lto Oct. Sl... 15 7,039 136,611 *84,504 ‘198,318 | Terre Haute ki Ry }Oc tober. 11,994} 8, 6 41 120,774 88,226 
West Jersey & Brs. Oct. 22,502 18,124 7,064 13,977 | Third Ave. (N. ¥.) |November, 20°7763/194,087, “o- 
Jan. Lto Oct. 31.... 252,218 214,073 152,146 174,441 | Toronto Rv. ...-..... November. 78,14) 74,616) 901,613 
a>... Twin City R ap. Trin.|/November, 162,661 |161,259 1,796.3 42 
« After allowinz for othe income received. Union (N. Bedford). .|/November, 15,107) 12,709, 18 ',:19 
+ These charges are simply for taxes and rentals of leased lines and | Union Ry. (S1ginaw)./October, . 9,100 --. 108,68 8 
do not include bond interest. ee re rf neg ey zane od Pe 57 hh a O27! -nthbC ake 
AS a ee ed ak oa} Jnitec “a *,0vV.)| November.| 133, 2- NO “Kase veuce ee Re 
ae a weeny oe! 1 fo Oct ry a Utica Belt Line......./Septemb’r.| 14,822| .... 120,724, 111,716 
Gross ecarvings....82,707.935 $2,420,131 $8,294,859 $7,164,134 | yoneteld & “tone ...November.| 3,830) 2.761) (51,754) 35,272 
srat’e expenses. 1,145, 56 1.247.202 1.197.905 4°) 33667 yaterbury fraction, .| November, 21,886) 15,939 224,941) ........ 
Operat’s t West End (Boston)... Octover, ..|685,000) 645,000 6,454,000 5,741,000 
4 RE pe Aaa aaa: Gael. aise aes ee West Shore (Coun.,).../October, .. 344) 3 Sr 
Net earnings $1,562,879 $1, 172,929 $4,097, B54 $3,029,467 ilkesb, & Wy. Vallev'Oc “ + oan aaa as aee 
Miscellan. income. 28,316 16,311 127,784 171,012 + nerd Sane gag Soptombrn. “soo: sees ee 
keep ese coker, : * y dee races Sa 39,046) 363,956 304,786 






$3,200,479 
2,464,163 
$736,316 
1,516,626 


$1,2 219,240 
904, Sut 
$314, 736 
131,092 


$183,614 


SL,S9L195 

Ch’gs preced. 2d M.* 633,750 
$907 445 
330,145 





$1,704,866 
1,484,836 


Other charges,..... 





Surplus.......... $577,300 $219,980 def.$780,310 


* Including rentals and taxes. 
tiucluding a number of exceptional items in thi 


STREET RALLWAYS AND TRACTION COMPANLES. 


The following table shows the gross earnings for the latest 
period of all “TREET railways from which we are able to obtain 
weekly or monthly returns. The arrangement of the table is 
the same as that for the steam roads—that is, the first two 
columns cf figures give the gross earnings for the latest 
week or month, and the last two columns the earnings for 
the calendar year from January 1 to and including such 
latest week or month. 

S(REET RAILWAYS AND 


3 year. 


TRACTION COMPANIES. 
Jan.1 to Latest Date 





a ~ Latest Gross” Earnings. — 
GRoss 
































EARNINGS. | Week or Mo| 1895, | 1894. 1895. 1894. 
ae $ 

Baltimore Traction. ../ November. et 79, 861 ,080,063| 907,328 
Bath St. Ry. (N. Y.)../; October. .. ,096| 1,764 18,676 17,065 
Binghamton St: Eej).|eptemb's.| 12° 553| 12\597| _97,075| 90,741 
Bridgeport Traction. 4th wkNov :0 046) *,206} 278, 839 124 406 
Brockten Con. St. Ry.| October. 25,763) 23. —_ 231,975; 189, '286 
Brklyn Queens & Sub Septemb’r.| ........| -...-... 452, 685) 4.9,529 
Brooklyn Traction— | 

Atlantic Ave....... October. . 82, £51) 89,312 3,268} 813,998 

Brooklyn B. & W. E.| October. . 7,937; 6,154) 135,6 43| 113, ao 

DIE sista ns October. 90,788 95, 466| 853,045) 942, ‘626 

Buftalo Ry November. 147,035 127:766 1,517,194) 1,397,238 
Central Trac. (Pittsb. ) November.| 14,637) 13,557 S6escees| <oseccee 
Chester Traction.....|October. ..| 17,094] 16,627| "....... | ach 
Cin. Newport & C Ov. October. 54,037 46, 45+; 520,633) 411,302 
City Elec. (Rome, Ga.) Nov ember. ee AZ,9S0)  ccccccee 
City & Suburb. (Balt.)| August....|}102,55¥| ........ cies oat oadecken 
Citizens’ Trac.,Pittsb.|July..... 3,: 49,07 af gees 
Cleveland Electric... June .. 148,812 6o1, 197 607,577 
Columbus RR. (Ga.)..| June 5,027) ..-.... 9.798| ...000- 
Columbus 8t. Ry. (O.)|/ lst wk Dee) 11,931) 10,743 586, "517\ 527,469 
Coney Isiand & B’lyn.|November.|! 22,316] 19,818} 358,069) 294,407 
Consol Trac. (N. J.) ../Septemb’r. /245,538/201, 5885 1,869,635) 1,566.42 ' 
Denver Con. 'Tramw.' October. ../ 68,103) 58, "013 604,287 | 607,350 
Derby Street Ry-...... Septemb’r. 7,610 3.795 gc canak “adenine 
Duluth St. Ry. .... November.) 19,307] 19,378} 195,136) 190,143 
Electric Trac., Phila Septemb’r. 247,024 163,282 RAE 
Erie Elec. Motor Co.. November. 11,242) 10,567 137,535 
#lushing & College Pt. November. 12483 RAPER cnecnnes 
Galveston City Ry... October. ..| 17,634] 16,643! 184,639] 
Hestonville M. & F.— 

Arch Street.... ....;,November.| 35,032/ 18,302) ........) -....--0. 

Race Street.........; November. 9,113 BeQORl sencsene salutes 

, ae ... November.) 44,145} 20,786) 451,099) 272, 

Hoosick Ry.. .... November. Pere 3,307) cccsccee 
Interstate Consol. of 

North Attleboro... November. DE dvcincaal .ccdcnchenl, seen rece 
Lehigh Traction...... \November.; 9,543; 9,903 109, 042 87,135 
Lock Haven Tri action October. DUES sadences| <ascnage} sasecces 
Lorain St. Ry......... October. .. | GBQ00i _ ..:.énne 
Louisville ae... seiitad Septemb’r. 1158724/105,025 966,698 875,604 
Lowell Law. & Hay../October. ..| 30,832) 23,324 363,431) 238,013 
Lynn & Boston....... ist wk Dee) 20, 560 19,351 1,319,176 1,195,226 
Metrop.(Kausas City)|tst wk Dec) 29,672, 20,797 ase 





Metropo.itan (N. Y.).|Septemb’r.| 571,113 483, 706 1,381, 537 











Metrop.(Wash., D. 0.)| L2dayssep| 7 "440 4,175 eta 
Montgomery St. Ry..,.November.| 4,154! 3,575 ,593 
Montreal Street Ry...| November.) 93,451; 78,891| ....-...|  ....-s00 
Nashville st. Ry ..... ee 27,867) 27,223 edule 
Newburg Electric.... November. Tee “SUL Skadeted, seoksses 
New Engiand st.— | 
Winchester Ave 'November,| | 15,291! 14,774; 216,808) 192,475 
Plym’th & King ston November. 2,028 1/337 27,733 27,977 
EP lst wk De c| 3.775| 3,636! 248,316) 224,088 
a — may gh November.| 4,762 aoe eee 
New Haven St. Ry. ../\Septemb’r.! 19,592! 14; 257| 150,649 476 
New London St. Ry.. November.| 2, 718) 2.894 | Ee, Bees 
New Orleans Traction 4th wkNov 33,791) 29,216/1,226,124| 871,540 
N. Y. & Hariem..... -- Septemb’r.| ........ | cecseces "752, 559) 804,700 
Northampton st. Ry. | 
(Mass.) w-.eee August....| 10,315) 6,324 58,205 
Ogdensburg St. “Ry November.| 1-416] ........ <cne ims 
Paterson Ry........... November.| 24,854} 19,859) 272,833 3,628 
People’ a Tres. (Phila,) Septemb’r. | |194, 103/137,331|1,533,588| 885 5,8 i7 
Portsmouth St. Ry.../August....| ........ eee 23,508} 19,330 
Po’keepsie & Wapp.F. Septemb’ r.| 12,002] ........ 73,158} ccoce 
Reading Traction. .... November. 13,146) 11,192' 172, ‘002 150,454 














Worcester Consol... 


- October, .. 
























































Road in process of reconstraction. 
* Earnings increa-ed largely ou account of G. A. R. encampment in 


Louisville. 


Street Railway Net Earaings.—Ino the following we show 
both the gross and the net earnings to latest dates of all ITREET 
railways from which we have been able to procure montaly 
As in the case of the steam roads, ' 
different roads are published by us each week as sooa 
ceived, and once a month (on the third or the fourth Satur- 
day of the month) we bring all the roads reporting together, 


returns, 


as is done to-day. 


—— Gross Ear es ——~ ——Net Karnings.-—~ 
1894 


toads. 
Bath 8treet Rv t. 
Janu. 1 to Oct. 31.... 
Binghaim'on St. Ry Sept. 
Janu. 1 to Sept 30.... 
Bridgeport Tract’n Novy. 
Jan. 1 to Nov. 3» ... 
Brockton Con.St. Ry..Ocr. 
Jan. 1 to Oct. 31.... 


B’klyn Queens & Suburb.— 


July 1 to sept. 30.... 
Jan. 1 to Sept. 30.... 
Brooklyn Traction...Oct. 
Janu. 1 to Oct. 31 ... 
Buffalo Railway ...Sept. 
Jan. Lt to Sept. 30.... 
July 1 to Sept. 30 ... 
Chic.& So Side R. T.bJuly 
Jan. 1 to July 3L.... 
Chester (Pa.) Tract .Sept. 
July 1 to sept. 30.... 
Cinn. Newp. & Cuv...Oct. 
Jan. 1 to Oct. 31 ... 
City Elec.(Rome,Ga. )aN’ v. 
Apr. 1 to Nov. 30.... 
City &Sub.Ry.(Balt.) Aug. 
Cleveland Electric..June 
Janu. 1 to June 30 .., 
Columbus RR. (Ga.)! June 
Jan. L to June 30.... 
ee a 5 St. Ry.Nov. 
Jan. 1 to Nov. 30 ... 
ns Con. Tramw..Oct. 
Jan. 1 to Oct. 31.... 
Derby Street Ry.. Sept. 
Duluth Street Ry....Oct. 
Jan. 1 to Oct. 31.... 
July L to Oct. 31.... 
Galveston City RR.a.Oct. 
Jav.1to Oct. 31.... 


Inter-State Consol. Street 


Ry. (No, Attleb.)..Nov. 


Lakeside Ry.(Mahanoy, Pa.) 


1 to June 30.... 
Lehigh Traction..a..Nov. 
Jan. Lto Nov. 30.... 
July L to Nov. 3v ... 
Lorain Street Ry.....Oct. 
Jan. 1 to Oct. 31... 
Louisville Railway. Sept. 
Jan. 1 to Sept. 30 ... 
Lowell Lawr’ce & H..Oct. 
Jan. 1 to Oct. 3L.... 
Lynn & Boston ...... Oct. 
Jan. 1 to Oct. 31.... 
Market Street Ry.— 
Jan. 1 to June 30.... 


Jan. 


Metropolitan Street Ry., K.C.— 


OCtODEP ...cc0.c00 oe 
June 1 to Oct. 3L.... 
Montgomery St. Ry.Nov. 
Jan. 1 to Noy. 3U.... 
Nashville Street Ry.May 
May L to Apr. 30.... 
Newburgh Elec. Ry..Nov. 
July 1 to Nov. 30 ... 


New London St. Ry..Nov. 


New Orleans Tract...Oct. 





Jan.1to Oct. 31.... 


the returns 


1895. a06. 1895. 
s 
1,596 ‘ 754 793 
14,676 17:1 GS 6,486 
12,533 12,597 6,337 
97,075 90,741 41,326 
24,427 17,698 10,095 
278,839 121,406 135,169 
25,763 23,651 10,521 
231,975 189,236 941,927 
189,590 172,845 81,242 
452,685 429,529 157,L19 
90,788 95,166 32,577 
854,045 912,626 154,226 
145,735 L3L,185 76,377 
1,252,574 1,135,161 609,599 
459,589 410,994 236,042 
54,131 56,537 9,852 
431,922 407,079 107,261 
23,221 21,897 15,444 
F4,R0T pen 0a ° 46,110 
54,037 46,458 14,610 
520,633 411,302 173,018 
 =— Naune we 454 
| nes 4,372 
ere 46,622 
135,063 1438, 312 58,193 
SIL,LO7T 607.577 233,773 
[ae asesesen 11,536 
EGTOD 80 wake cade owes one 
49,723 46, 472 21,642 
574,586 516, 726 290,263 
68,103 58,913 28,387 
6 14,287 607,350 231,735 
7,610 3,795 4,350 
19,152 20,032 11,161 
wy 94 171,065 98,177 
76,595 77,854 5,433 
17,631 ee 4,683 
4,639 165,65 67,523 
8,904 ceccsece 1,564 
10,500 cousane 3,743 
9,543 9,903 5,77 
109,042 87,135 43,239 
55,038 55,293 26,233 
706 srecan oe 3,338 
GE4AN0 sicansde 32,533 
158,724 105,025 192,416 
966,693 875,604 468,500 
30,832 23,324 9,294 
363,431 233,013 133,507 
106,831 102,727 39,256 
1,201,579 1,086,474 545,647 
1,439,538 1,519,589 486,02L 
169,358 163,497 77,595 
807, 241 735,442 360,519 
4,154 3,575 2,207 
46,262 31,593 20,304 
27,367 27,223 12,835 
S1L. 896 301,470 125,527 
5,818 3,594 1,862 
52,737 36,388 27,377 
2,718 2,894 453 
119,876 89,864 56,139 
1,106,290 731,401 467,349 









of the 
ati re 





















63,604 
104,973 
37,743 
365,140 
60,243 
493,293 
141,677 













15,548 
105,932 













47.357 
200,323 









23,569 
272,077 
23,616 
232,359 
743 
11,738 





















48,538 
403,858 
4,738 
63,607 
36,719 
451,507 









511,353 






70,267 © 
311,952 
1,434 
127106 
12,162 


103,957 










452 
19,120 
624 
32,902 
271,461 


































— Gross Karnings.——~ ——-Net —— -- 
1894. 894 





1895. 1895. 
Roads. 3 8 
N. Y. & Harlem— 

July 1 to Sept. 30... 197,629 207,733 50,817 57,761 

Jan, 1 to Sept. 30..... 752,559 804,700 256,185 291,510 
Northampton St. Ry. Aug. 10,315 6,324 6,A5L 4,059 

Jan, 1 to Aug. 31 ... 58,205 se <s 28,554 oacoenes 
Oakland (Cal.) Consol.— 

Jan, 1 to June 30.... 62,342 16,243 osenabae 
Oakwood St. Ry.....8ept. = - -.. .... 3,000 saes-ens 
Paterson Railway...Nov. 21,854 10,390 7,446 

Jan. 1 to Nov. 30.... 272,833 115,230 79,541 
P’k’ps.City &W. Falls Sep. BS AO5  — ancesce e 4,756 oo econo 

Sea. P to Sept. 30.... , t | eee on 23,727 oo coecee 
Rochester Railway.,..Oct. 71,389 68,800 33,340 33,695 

Jan. 1 to Oct. 31 ... 719,758 618,122 291,327 261,524 
Schuylkill Traction. Sc pt. 9,536 8,107 5,335 2,387 
Scranton Traction... Nov. 24,710 21,939 12,946 9,577 | 

Jan. 1 to Nov. 30.... 70,142 231,022 126,792 93,650 

July 1 to Nov, 30.... 139,375 115,252 72,436 48,328 
Sioux City Trac‘ion. .Oct. 6,675 7,923 957 2,002 
Third Ave. RR.(N.Y.) Nov. 202,765 194,087 65,073 61,991 
Toronto Street Rv.. Nov. 78,448 74,616 40,557 36,847 

Jan, 1 to Noy. 30.... 901,613 878,993 454,054 397,405 
Twin City Rapid Tr. Noy. 162,666 161,259 91,317 89,166 

Jan. l to Nov. 30 ... 1796,352 1,813,310 1,023,179 997,258 
UnionSt. Ry. (Sag w)..Oct. iia BAGG =s cececsee 

Jan 1 to Oct. 31 ... 103,678 ........ Dae 80s ke wee 
Union Ry.of Sarat’a. June 1,575 2,147 570 493 
Waterbury Traction. Nov. 21,886 15,939 a )6=3—s (Cs Hee 

Jan 1 to Nov. 30.... SEG CGE sececes ° Gee 840s ahaeeees 
Wilkesb. & Wy Val..Oct. 41,166 35,27 21,679 19,260 

Jan 1to Oct. 31.... 366,288 324,039 191,183 167,006 
Wilmington St. Ry. Sept. 3,092 2,900 1,328 873 | 
Worcester Con.S8t. Ry.Oct. 39,046 32,342 11,279 10,397 

Jan. l to Vet. 31.... 363,966 304,786 115,843 101,518 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
| Read in precess of recoustruction. 


i Earnings for September largely iucreased by G. A, R, encampment 


in Louisville, 


interest Charges and Sarplus.—The following STREET rail. | 


ways io «idition to their gross and net earnings given in the 
fore goin.. a'so report charges for interest, &c., with the sur- 
plus or defic): above or below those charges, 


—Inter’st, rentals, dc.—~ —Bal of Net Earns, 
1895. 1syv4 1895. 1394 
Roads ¥# $ | 
Denver Cons. Tram..Oct. 7,491 17,737 10,896 5,879 
Jan. 1 to Oct. 31.... 174,366 177,211 57,369 55,148 | 
Louisville Ry ...... Sept. *40,181 *37,636 52,235 10,952 
Jaa. 1 to Sept. 30.... *344,496 *343,908 124,004 59,950 | 


° Includes propertion of 5 per cent dividend on $2,009,000 preferred 
stock. 


——— 
ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 


companies which have been published in the CHRONICLE since | 
the last editions of the INVESTORS’ AND STREET RAILWay Svup- | 








PLEMENTS, 
This index does not include reports in to-day’s CHRONICLE. 
RAILROAD & MISCEL. Cos. | RAILROAD & MISCEL. Cos. 
Volume 6\— Page. Volume o1— Page. 
American Cotton Oil........... 809, 831 | Manhattan Elevated ae.t 
American Type Founders... 748 ) Michigan Penin. Car Co. 1011 






Missouri Kansas & Texa 
Northern Pacific 
Petersburg RR 


Atch. Top. & Santa Fe Syster 
Balttmore & Uhio . Sur, 
Baltimore & Ohio 8.W..... ; 





PEE MINE céisncscoaasncvsssncedes Pullman’s Palace Car........ 747 
Chic. June. Ry. & Un. Stk. Yds Richmond & Petersburg............ O61 
Cleve. Canton & Southern ......... 1010 | Seattle Lake Shore & Eastern...... 747 
Comstock Tunnel.......... 42 | South Carolina & Georgia... ..... 747 


Elgin Joliet & Eastern .... 
Evansville & Terre Haute. 
Great Northern..... 


Street Ry. & Illum. Prop..... 
46 | Toledo & Ohio Central. . 
Western N. Y. & Penn. 
















ndiana Decatur & Western ..1061 | Wheeling & lake Erie. 

ron Steamboat Co.........+...-05+ 1011 | Wisconsin Central...... . 

Kansas City Clinton & Springfield..1010 | Zanesville & Uhio River............ 1010 
Kansas City Memphis & Birmingh. 923 STREET RAILWAYS. 
Kansas City Ft. Scott & Memphis.. ~68 | North Shore Traction............... 1010 
Long Island RR............sec0ss0055 829 | West End (Boston)..... ....+...000. 964 


Alabama Great Southsra Railway Company, L'mited. 


(Report for the year ending June 30, 1895.) 

This company owns all the stock of the American Company 
{the Alabama Great Southern Railroad); its report embraces 
statements for both the Eaglish and American companies. 

Secretary R. V. Tomlinson says in part: 

In comparison with the preceding year the gross receipts 
show a decrease of $25,375, the operating expenses a decrease 
of $101,092 78 and the net earnings an increase of $75,717 22. 
The directors are assured that the reduction in expenses has 
been effected without in any way impairing the conditiun of 
the road or its equipment. 

Dividends—The accounts of the American Corporation 
show that, after providing for interest on bonds and deben- 
tures, there remains to the credit of net revenue the sum of 
£45,638 14s. 5d., to which must be added the net balance 
brought forward from the previous year, £37,474 16s. 10d., to- 
gether £3,113 11s. 3d. At the last annual meeting it was stated 
that no dividend could be paid, owing to the net income hav- 
ing been used for the financial necessities of the Company ; 
but the time has now arrived when the authorized issue of 
£50,000 general mortgage bonds may be sold. The directors 
recommend that one year’s dividend (12s. per share) be de- 
<lared on the ‘‘A” preference shares, to be paiiso soon as 
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| the sale of the bonds is completed to shareholders on the 
register on the 9th of December, 1895 
Directors—At meetings of the directors held in May, 1895, 
Messrs. Henry F. Shoemaker, Alfred Sully, Henry A. Taylor, 
John Howard Taylor, M. D. Woodford and E. Zimmerman 
resigned their seats at the Board, and Messrs. E. A. Boanor- 
Maurice, J. Douglas, Daniel Marks, W. M. Scrivener, Samuel 
Spencer and Francis Lynde Stetson were at the same time 
elected to fill the vacancies. 
The retiring directo s are Mr, H. Doughty Browne, Mr. E, 
A. Bonnor-Maurice, Mr. Stetson and Mr. Douglis, who offer 
themselves for re-election. 
| English Company Balance Sheet, Ete —The report shows 
that the Eoglish company has outstanding: Ordinary shares, 
| £1,566,000; preference shares, £676,070; debentures, £134,000; 
| 4 per cent certificates, £53,257. As offsets it owns the Amer- 
ican company’s ordinary shares, $7 830,000; preference shares, 
$3,380,350, and debentures, $670,000. For the American and 
Eoglish companies j vintly is held $1,000,000 stock (par value) 
of the Cincinnati New O.leans & Texas Pacific Ry. The 
| English company has current assets of £3,186 and liabilities 
| of £3.147, and its available receipts derived from the divi- 
dends on the American company’s preference shares is £39,- 
| 212, which just pays the dividends now declared. 
American Company's Earnings, Ete —The earnings, bal- 
| ance sheet, etc, of the American company are as foilows: 

















1894-95. 1893-94. 1892-93, 

| Earnings— $ $ $ 
S PRGEIEE, .ccateccccccccecescescccnasese 335,615 334,015 39 ,998 
fo” eer Sesesesee 1,932,769 1,060,266 1,237,289 
| Madi, Se pteed, BO. .ccccaccccese -.ccsece 160,022 159,501 180,943 
TED ccsiasnsdeen icssceacisooounenaied 1,528,407 1,553,782 1,818,230 

Expenses— 
| Transportation ........000--0+---+-eee-+ 304,953 342,935 402,167 
| Motive power.... mii panecnéi 240,595 271,866 361,130 
| Maintenance of cars..........-...00 -- 114.999 139,338 211,104 
| Maintemance of way ...............-.. 216,966 217,938 362,219 
Es # 81,592 89,472 95,398 
EGE cine cctcedndnscnccontcesccaccscesss “FOOT 69,000 64,500 
TG nnd ccdincns eaaiio iasneses oo0ee1,028,805 1,129,599 1,496,578 
Net earnings. .. .. «- 499,802 424,083 321,652 
| Add interest received. OTe <cneen oe 527 
TOUR kccccance ecceaseeses enccocsecosn 966,358 424,083 322,179 
Deduct— 

Interest on bonds and debentures.... 25°,742 259,742 259,742 
| MieCOlIAMORUS..coccccccccecnes ceccecse 13,830 20,070 20,215 
DG ccccctintbctiipeisstnmssivinecce Be 279,812 279,957 
DEG, .ciecantcectassnccce wacuaate seen *221,806 144,271 42,222 


* From this paid dividend of £39,212 on preferred shares, 
CAPITAL ACCOUNT JUNE 30, 1895. 








Dr. Cr. 
Purehbase of property..$9,494,405 | tShare canital issued .$11,210,350 
| Expenses incidenta! to First mortgage bonds 1,759,000 
| acqiisitionofroad.€c 430,508 | t bebentures .......... 670,000 
| For construction, 1877 {General mortgage 
S Gt Bilcccccesescses BOOTIE ae 2,313,360 
| Forrolli g stock, 187 Bal.ince carried to Bal- 
eee 2,457,639 ance Sheet below.... 526,034 
| Dise’nt and premium on 
| bond issues (net). 174,194 
Difference between par 
value and issue price 
of certain securities. . 84,472 
| Interest in other roads.*1,280,609 
$16,469,744 $16,469,744 





ointly with 


*Inciudes $1,000,000 Cin. N. O. & T. Pac. stock, held 
Ja. Ry. and 


English Company, $180,609 bonds and stock of Chatt. 
$100,000 bonds and stock of Gadsden & Attalla Un. Ry. 





















t Held by English Company. 
BALANCE SHEET JUNE 30, 1895. 
Dr. Or. 

Amcunts due to other Sundry accounts....... $129,542 

companies ........... $14,606 | Agents’ balances....... 35,094 
Accrued interest .. 76,761 | Due fr.other companies 83,174 
Liens, &c., in suspense. 26,904 | Stores.. eo 56,392 
Car rust notes......... 121,079 | Cash ........... 93,369 
Reserve for roll’g stock 230,464 | Bills receivable. 24,930 
Funded arrears of div. | ENN gpesoreeeencean 52,560 

on pref. shares, red. Balance of capital ac- 

out of surplus earn- COUNL..cccc-scccceseeee 526,084 

ings. £53,257 15s. Od. 
Miscelianeous .......... 128,252 
Bal. of netrev.account 403,932 

$1,001,098 $1,001,093 


—V. 61, p. 610, 


Mobile & Birmingham Railway. 
(Report for year ending June 30, 1895.) 

President Bush, of the Railroad Company, supplements his 

report as receiver as follows: . 
he Mobile & Birmingham Railway Co. was reorganiz2d 
on July 2, 1895, under the name of the Mobile & Birmingham 
Railroad Co., the holders of all but 101 of the old bonds assent- 
ing to the plan of reorganization. The London committee 
was successful in placing $60,000 5 per cent prior lien bonds, 
which netted $590,730. From the proceeds of the prior lien 
bonds not required for reorganization expenses the following 
appropriations have been made: Steel rail and fastenings, 
$80,000; 100 box cars (with air brake, 60,000 lbs. capacity), 
$40,000 ; 100 flat cars (wi h air brake, 60,000 lbs. capacity), 

$32,000; 8 stock cars (air brake, 6),000 lbs. capacity, 

each), $3,200 ; two new Mogul freight engines, (56 tons each), 
$17,400 ; machine shops at Mobile, $13,000; round house, 
$2,000. The steel rail has been bought, and by about Oct. 30, 
1895, the entire main line will be steel rail. - This rail was 
bought at $6 00 less than the present market price. 
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As receiver Mr. Bush reports as follows for the year ending 
June 30, 1895: | 
It is tco soon to realize the benefits from the general im- 
provement in trade throughout the country, but we can hop: 
eventually for a gradual increase in our revenue from year to 
ear under normal conditions, with fair average crops. As 
the physical condition of the road improves and our ability in- 
creases to acquire needed equipment, we can also hope gradu- 
ally to reduce expenses. The total freight earnings for the 
ear are divided as follows: Cotton, $45,966 ; coal, $49,355 ; 
lumber, $25,670; all other freight, $92,229; total, $213,219. 
The outlook for cotton the present year 1s not so good as last 
year, but the better price which it commands should stimulate | 
traffic in other commodities. 

Physical Condition.—The road has 47,490 feet of wooden | 
trestles, which will require an expenditure of $23,745 | 
r annum, Prior to the expenditures above mentioned | 
the equipment was entirely inadequate and the track was 
still partly laid with iron. 
Statistics.— Earnings and expenses have been as follows: | 
GROSS EARNINGS, | 












1894-95. 1893-94. aos hl 

Passenger ........---.- ‘ aeiadenwnien 65,717 66,707 74.856 | 
Freight .......... enscecocee cseceecthapnee 192,154 187,110 

Mail and express...... ssccce GEE 15,033 15,03 | 

Miscellaneous ...........-..-eee0.---- 11,330 9,097 4,292 | 

Wbted GRIMES... ccrcececcnssnscsas 306,140 282,698 281,373 | 

OPERATING EXPENSES. 

Conducting transportation......... . 76,608 80,153 86,832 
Motive PpOWeP.........--.---2-eseeee +» 55,125 60,408 70,987 
Maintenance of way and structures, 87,334 105,792 128,074 
Maintenance of cars 13,155 10,824 14,005 
General expenses.... 20,539 20,613 24,744 
TAXCB.ccccceccccecces «.- 13,300 13,352 11,458 

ee ee 291,143 336,197 | 


Gross receipls, Gross cxpenses. Tef. or sur. 

1894-05 ..0..00- seecceccs oe.----3305,140 #266,062 Sur. $59,758 | 
ee - 282,488 291,143 Def. 8,1d4 
e---- 281,3.3 336,197 Def. 54,8-4 


North-Eastern Railroad—(South Carolina). 
(Report for the year ending June 30, 1895.) 

The Charleston Sumter & Northern RR., at its sale in fore- 

closure proceedings in February, 1895, was purchased by the | 
holders of the securities thereof, to a vertain extent in the in- | 
terest of the North-Eastern Company. Since its reorganiza- 
ticn bondsto the amount of $800,000 have been issued and se 
cured by a mortgage of the company’s property, of which it 
was considered proper that the North-Eastern Company 
should guarantee its proper proportion. Accordingly at the 
the annual meeting 1t was duly resolved that the company 
agree to endorse and guarantee the payment of two hundred 
and thirty-six of the bonds of the Charleston & Northerao 
Railroad Company, numbered from 565 to 800, both inclusive, 
to the sum of $236,000, together with the interest thereun, 
to the extent of 4 per centum per annum, as the principal and 
interest of said bonds shall become due and payable. 

President C. S. Gadsden says : 

It is with regret that severe loss of revenue is again re- 
ported for the past year. Added to previous unfavorable 
conditions which have continued to affect injuriously the 
revenues in recent years, there occurred the total destruction 
of the orange cropof Florida in January, 1895. The very 
large movement of commercial fertilizers, which had formed 
a principal feature of the company’s business of late years, 
was also greatly reduced by the low price of cotton. The loss 
from the destruction of the orange industry will be again felt 
in 1895-6; but from the decided advance in cotton a fair 
movement of fertilizers may reasonably be expected the com- 
ing season. Added to property account are 75 box cars (25 
built in the shops of the Wilmington & Weldon RR. and 50 by 
the Pullman Company. ) 

Statistics. Earnings and expenses have been as follows : 

EARNINGS, EXPENSES AND CHARGES. 


189495. 1893-94. 1892-93. 1891-92. 

Earnings— 3 g $ 
PQSSORGSTS .ccc.cccccecces - 156,379 168,906 201,524 232,398 
PIGIGME.cccsvccanas cccce --- 302,405 325,907 338,876 348,994 
Miscellaneous............- 66,617 67,450 79,905 77,864 














ee 525,401 562,263 620,306 659,256 
Oper. exp. and taxes...... 417,795 428,838 451,905 500,411 
Net earnings........... 107,606 133,425 168,401 158,845 
Other receipts..........-.. 30,616 36,155 33,265 35,444 
ne ee pe -- 138,222 169,580 201,666 194,289 
Disbursements— 
Interest on bonds ......... 133,000 133,000 133,000 133,000 
Dividends........... basaaen 27,000 54,000 54,000 51,000 


coscccce 3,9i4 coee cwecsece 


ee 160,000 190,914 187,000 187,000 
Balance.........ccsse-----df.*21,778 df.21,334 sr.12,8635 sr.7,289 


Miscellaneous.... 














*Balance at credit of profit and loss account June 30, 1895, $166,302 , 
BALANCE SHEET JUNE 30, 1895. 
Const’n and property..$2,542,855 | Capital stock .....-.... $909,009 





Stocks and bonds...... - 158,013] Funded debt..... «-seeee 1,836,000 
Bills receivable ....... 422 | Due on pay-roils......-. 15,683 
Due from agents .....-. 9,430 | Due railroad & others. 49,7-2 
Due fro.o railroads and Dividends not catled for 2,269 

A ee 69,022 | Vouchers and accounts 3,651 
Cousol, N. E. RR. bouds 37,000 ' Int. coupons not paid.. 15,458 


Profit and loss.......... 166,302 


Total ..cae- ..0-.0ce00 $2,989,147 


Cash on hand........... 172,462 


BOER csccccaas so00s.2j9Sr, 067 
—V,. 57, p. 1038, 











| 


Richmond Fredericksburg & Potomac Railroad. 
(Report for the year ending June 30, 1895.) 
President E. T. D. Myers says in part: There was an in- 
crease in gross revenue for the year of $37,455 and of net 
revenue $12,874, nearly all uf which was in through busines:, 
Physical Condition.—The property has been carefully 
maintained. Nearly all the 56-lb. rail in the main track has 
been replaced with 75-lb. rail, 5,307 tons having been pur- 
chased. There have been laid up to the present date 44!¢ 


| miles, The remainder of the track 1s almost wholly 67-lb, 


rail. The cost of this improvement, after disposing of the 
old rails, was $84,724. Of this the sum of $24,504 was 
charged to the current expenss of the year, leaving about 
$60,000 to be carried to subsequent years. The wooden draw- 
bridges at Aquia Creek and Chapawamsic have been replaced 
by steel girders. The Boulevard ‘“‘overhead” bridge has been 
replaced with steel, Six box cars have been added to the 
equipment. The condition of the motive power is practically 
unchanged; it is good. 
Statistics,—Following are the results for four years and the 

balance sheet June 30: 



























EARNINGS EXPENSES AND CHARGES. 
1894-95. 1893-94. 1892-93. 1891-92. 
Earnings-- 8 b $ 
RRR vccndesctecescaness 286,511 288,059 375,852 323,493 
PEGINE. ccnsesciocs ssname dee 342,340 304,267 356,342 331,887 
Mail, express, &C..ceceseeee 76,459 75,748 83,2938 81,508 
TON issicnnencssoosssos - 705,310 668,074 775,492 736,888 
| _ Expenses— 
Maintenance ef way, &¢... 93,618 73,025 111,718 102,836 
Muintenance of equipment. 60,227 55,083 73,954 61,855 
Transportation ............. 235,401 2:.7,782 262,936 244,993 
General......... = oscnien anda 24,473 47,266 45,825 45,893 
na ee 467,739 443,156 497,433 455,577 
Wet carnit ZB .cccoccccce coe BO700k 224,918 278,059 281,311 
Add o herincome........... 16,929 17,566 20,789 19,718 
| pa ésatesecens Oe 242,494 298,848 301,029 
Deduct - 
CROPTE soiscccescacdnascsses ee 49,475 60,061 59,507 
Dividends........ sind dei aiionn 197,022 180,498 191,638 191,688 
Miscellaneous......... -...6 - 2,234 DES canssane, 8 =—«-_ ws ans ee 
DORAL .ccasenenesanssce sass 253,225 241,935 251,749 251,195 
Balance, surplus............ 1,275 549 47,099 49,834 
BALANCE SHEET JUNE 30, 1895. 
Assels— Liabilities— 
to d and equipment...$3,593,448 | Stock .... ....0..-....2.$2,749,550 
TuVestIMOL.ts coc .ccccoce 120,483 | Funded debt............ 1,109,102 
oS eae eae 134,287 | Dividends............... 78,951 
Potomac RR. loan...... pe Be ee ere 19,637 
Cush accounts.......... 134,603 | Miscellaneous .... .....- 69,712 














NE hk daa ncceensdas 24.004 | Protit and loss.......... 101,585 


Total............--..$4,128,538 TOtal .cccoessoe ceoee, $4,128,538 
—V. 60, p. 41. 
— 


GENERAL INVESTMENT NEWS 


Reorganization Plans, Ete.—The following 1s an index to 
allstatements relating to defauits, foreclosure sales, reorgani- 
zation plans, reorganization committees, payment of coupons, 
and receiverships, of the principal companies, that have 
been published in the CHRONICLE since the last editions of 
the INVtsTORS’ and the STR«ET RAILWAY SUPPLEMENTS were 
issued, all earlier facts of this nature being set forth therein, 
It does not, however, include matter in to-day’s CHRONICLE, 

The following abbreviations are used: Plan for reorganiza- 
tion or readjustment plan; coup. for coupon payments; def, 
for default; Com. for committee. 


RAILROAD & MISCEL. Cos. | RAILROAD & MISCEL. Cos.—(Con.) 
Volume 61— Page Volume 61— Page. 
Abbeyville & Waycross......... sale 1062 | N. Y. Penn. & Ohio........ veers 872 
Atch. Top. & &. Fe...sale 749, 793, 1048 do do receiver 025, 1065 
do do reorg. 749, 829,1012 | Norfolk y Western............reorg.1013 
Atch. Sys.—At. & Pac..... sale 870, 9 4| Northern Pacific........ 
St. L. & San Fran.. ‘oa goue recurs. 750, 794, 
sul, 2, 


" | do 
do do 1063 Central Wash.... 
Chic. Santa Fe & Cal.......forect. 1063 | 








J Ohio Southern... 9g. 926, 
Birm. Sheff.& Tenn. River....reorg. 829 | oO do coup. 926, 1013 
Cape Fear & Yad. Val........... sale 749 | Omaha & St. Louis.............. sale 1065 
do do reorg. 749, *70, 966 | — BE. GOs ceciccscrecses Com, 872 

do do plan 830 | oO do oup. 
Car. Cumb. Gap & Chic. «--8cle 793 do do reorg. 1013 
Central of Georgia Ry...reorg. 966,1063 Or.8. L.& U. N.........-+ coup. 968, 1013 
Cent. of Ga. Ry.—Sav. & Atl....sale 830 do do forecl. 750, 831 
Chatt. Rome & Col..... ..-.-.reord. 793 | oO do Com, 1013 
Chattanooga Southern...plan 830, 1012 | Oregon Ry. & Nay. .. sale 831, 872, 1013 
Chicago Gas .... ...-.+++- reorg. 793, 924 | Paducah ‘enn, & Aln.... sale 750, 1013 
Chicago & Nor. Pac...... reorg. 924, 1063 | Pennsylvania Midland ....... rec’r. 1065 


Chicago Peoria & St. L .forecl. 793, 870 | Peoria Decatur & Evans.. reorg. 831 
Chicago Wisconsin & Minn. (Wis. | Phila. & Reading....plan 795, 926, 

1B.) 000 soe eee COUP. AZ4 1014, 1065 
Cc Ri ...Sale 870 | Port Royal & W. Car 8 
Cleveland Canton & South...reorg. 793 | Richmond N. 1. & Bj... 
Col. & Hock. Coal & Iron..... reorg. 830 | St. Joseph & Gr. Island 
Columb. Sand. & Hocking.sale 749, 830 tm) ) 
reorg. 924 | Savannah & Western......... 








do oO 
Deer Creek & Susq........ .....8ale 1013 | Seattle L. Shore & Eastern...reorg. 7¥5 
Denison & Northern........ recur. 871 do do Sorecl. 1014 
Detroit L. & No.............+.- reorg.1013 Toledo St. L. & Kan. City..... reorg. 75 


0} le NO 
Distilling & Cattle Peoting.- -reorg. 792 Union Pacific. .coup. 751, 7#5, 1014, 1066 


Green Bay Winona & St . plan 749 do reorg. 832, 872, 968, 1014, 1066 
do do saie. 9’5 Union Pac. Denver & Gulf....Com, 832 
Hudson Tunnel ........ 00-6 plan. 925 | do do oO plan 1066 
Indiana Dec. & Western. .... reorg. 1064 Union Gas (B’kIn). consol. plan 831, 1066 
Internat’! Pack. & Prov.reorg. 794, 966 | United States Cordage........ sale 1066 
Jacksonville L. & St. L ...... reorg. 750 Wash. & Chesap. Beach..,sale 7¥5, 1066 
Louisv. Southeastern....... forecl. 750 | Wisconsin Central. .......... coup. 795 
dostecny. uF & . Ww Ry get do do reorg. 92¢ 
arvis-Conklin Mort. Co..sale. 871, 1012 
Kentucky & Ind. Bridge......Com. 794 STREET RAILWAYS. 
Little Rock & Memphis ...-8ele, 975 Asbury Park & Belmar....receiver 1 012 
Litchfield Car. & W..p/an aband’d 1064 | Chic. & South Side KR. T..plan 1012, 1063 
Louisv. St. L. & Texas ....... reorg. 794 ts) do Com, 1063 
Macon & Birmingham..... .. .. sale 830 Colonial Elec. St. Ry. (Kingston, 
Marietta & North Georgia.......sale 967 The Bdecac. covscevs ossso, scgclee 2006 
Mobile & Girard . .sale 793 Consol. 8t. Ry (Portland 





).forecl. 966 
..plan 1013 





Montgomery & Eufaula. .sale 1012, 1063 | Dallas Consol. St 





Montgom. Tusec. & Memphis.forec/. 830 | Ft. Wayne Ind.) Electric.... reorg. 

New England _.... csccccce ..coup. 967 | Long Island Traction.....sale 1013, 1065 

N. Y. Lake Erie & W...... sale. $31, 871 | Seattle Cons. St. Ry........... reorg. 968 
do do reorg. 925 Water. & Brownville St. Ry.. recv r 102g 


enesacnuleny ESURNeEINeuNEuUENEnnnaonmmenee nanan 

















































































1106 





fHE CHRONICLE. 


[Vou. LX, 





American Type Founders.- Reduction of Capital Stock, Ete 
—Regarding the proposed reduction in the capital stock and 
the issuance of $1,000,000 debentures, President Jobn 
Searles has made a statement in which he says: 


It was atthe time of the annual report, and is even more so now, ny 
uvhesitating opinion that the condition of the company is more 
healthy than at any time since fits organization, and that its steadily 
jucreasing earning capacity promise in the near future substantial re- 
turns. A report covering the thres mouths since Sept. 1 shows a 
very lage increase iv the volume of business and the farther 
securing of !mpeortant economies. The outstanding obligations have 
been recuced during the thr-e months and the bilis and accounts re- 
celvabie have been considerably increased. a 

Resdjusiment was desirable because the company was originally 
over-cavitalized and because it had never had sufficient wo king cap 
ital. My official connection with the company daies from September, 
1894, when I was elected P esident. My desire has beeu to have the 


capitalization reduced below, rather than staud above, the ¢ mmereial | 
value of its material property, and this result will be achieved in the | 


accomplishment of the plan proposed by th: adjustmeut committer, 
which hus been unanimously adopted by the board of directors and is 
now being passeu upon by the stockholders, of whom a majority are 
known to be favorabie io its adoption, It proposes the reduetion of 
the capital stock from $9,000,000 to #4,000,0 -@, all of which issue 
shall be of equal standing and without preference. It will be divided 
among the pre sent stockholders, giving to the present 
ers, of course, a larger percentage than to the present bolders of com 
mon stock. In order to retire the floating indebtedness of about 
$500,000, a million dollars’ werth of debenture bonds will be issued, 
of which half only will be offered to the stockholders. Under the op- 


eration of this plan the working capital of the company will be made | 


more adequate te its needs, and current profits will be availa>le for 
the payment of dividends. Although the original prospectus of the 
company stated that no bonds would be issued, the bonds contemplated 
were such as created # mortgage lien and not debenture bo ds. Still 
the company were vested with power to issue even mortgage bouds 
with the consent of nive-tenths of the stockholders, — 

As for the two expert reports, one showing a deficit and the other a 
surplus they were made by the same accountant, Who misconceived 
in his first report the true factors entering into the case, and subse- 
quently admitted that he had made mistakes.—V. 61, p. 329. 

Atchison System—Atlantic & Pacifle RR.—Suit to En- 
force Guaranty.—The Bondholders’ Committee of the Atlantic 
& Pacific, representing $17,656,000 (out of $18,794,000) first 
mortgsge bonds, has begun suit in the New York Supreme 
Court against the Atchison Topeka & Santa Fe, the Joint 
Executive Reorganization Committee, the New York Guar- 
anty & Indemnity Co., the Union Trust Co. and the Mercan- 
tile Trust Co., as depositaries and mortgagees, to enforce the 
guaranty on the Atlantic & Pacific bonds. This guaranty 
was made severally, but not jointly, with the St. Louis & San 
Francisco, each company guaranteeing one-half of each bond. 
The plaintiff, as creditor tuerefore of the Atchison to the ex- 
tent of about $8,825,000, claims that the plan for the reorgan- 
ization of that company, under which the property has been 
purchased, is in effect a combination between the stockhold- 
ers and bondholders to reorganize the property in the interest 
of the stockholders as well as bondholders, and to reinstate 
the existing securities in their order of priority, and that that 
cannot law & lly be done to the exclusion of the rights of in- 
termediate Creditors. The suit does not attempt to prevent 
the completion of the reorganization or the distribution of 
the new securities to the Atchison bondholders, but is based 
upon the principle that the stockholders of an insolvent 
debtor corporation cannot by combination with any class of 
its bondholders so arrange as to retain their interest in its 
property and assets in priority to and to the exclusion of 
intermediate bona fide creditors. 

A member of the Atlantic & Pacific committee is quoted as 
saying: 

The reorganization of the Atchison was arranged between the owners 
o Ifthe road, the stockholders and certain creditors, the bondbolders. 
By foreclosure the property was handed back to themselves, and 
creditors not included in the transaction were left unprovided for. 
Our suit is based on mercantile law, which has never before been em- 
ployed in a proceediny by the creditors of an inselveut corporation. 

he courts have decided time and aguin in commercial failures that a 
deal could not be made with a portion of a firm’s creditors while others 
were frozen out. The Atlantic & Pacitic bonds which we hold were 
sold for pur. They origiaally bore 6 per centinterest. In 1889 the 
interest Was reduced to 4 per cent. As stated, the bouds were guaran- 
teed by the Atchison and the St. Louts & San Francisco companies, 
and the Atchison became responsible for one-half of the issue of $L9,- 
000,000. We now purpose to compel the carrying out of the obligation. 


Atchison Topeka & Santa Fe Railway.—Contracts.— 
The directors at their meeting next week are ex- 
pected to take action respecting the various contracts af- 
fected by the sale of the old company, including those with 
the Pullman Co., Weils, Fargo Express and Western Union 
Telegraph companies, 

Offices —The headquarters of Chairman Aldace F. Walker, 
Controller Jobn P. Whitehead, Assistant Secretary L. C, 
Deming, and Assistant Treasurer George C. Goodwin, it 13 
understood, willbe in New York, President E. P. Ripley will 
have his oftice in Chicago, as will First Vice-President Daniel 
B. Robinson, In Topeka will be General Manager J. J. Frey 
and Secretary and Treasurer E. Wilder, etc.—V, 61, p. 1061. 

Baitimore & Vhio RR.— Resignation of President Mayer.— 
Atthe meeting of the Board of Directors in Baltimore on 
Wednesday President Mayer declined re-election but con- 
sented to retain the office until the appointment of his suc- 
cessor, The usual dividend on the preferred stock was de- 
s clared, 

Monongahela River RR.—This company, which is con- 
troiled by the B, & O., is understood to have purchased th 
property of the Monongahela Coal & Coke Co., consisting of 
about 15,000 acres of laud, from which a very considerable 
output of coal is being derived.—V. 61, p. 927, 

_ California Eastern RR—Nevada Southern Ry.—Reorgan- 
ization.—The California Eastern is the new name of the 
Nevada Southern; recently sold under decree of Court. The 


E. | 
Ie 


vreferred hold- | 


property is still in the hands of the receiver pending the con- 
| pletion of the reorganization, Extensions are proposed, —V, 
61, p. 708. 
| (Canada Southera.—The earnings of this company are in- 
cluded ia the report of the Michigan Central (see below), and 
are not given separately. The surplus over charges reported 
by the Michigan Central for 1895 13 $1,08),009. This is divi- 
ded between the two companies in certain proportions, the 
share comiag to the Canada Southera this year veinzg $3)4,- 
| 000, as against $237,803 in 1894. By menns of this in:>me 
}and the income from other sources, and the accumulated 
surplus, dividends were declared as follows: 
1895. 1894. 

2220 8301,0 O $237,803 

--- 183,300 7,415 


1293. 
$456,647 


Canada 7outhern’s share . 
7,319 


Other income woes 


$295,2 '3 


375,000 


On 08 seccce cccccecescccce $322,800 
-- 375,000 


$463,966 
450,000 

sur. $13,966 
176,633 


Total 
Dividends 
def. $79,777 


Balance ...def, $52,205 
190,599 


From previous year. ...eae--2.226. 110,322 


Sarples.asacasicoces coos $58,622 #110,822 $190,599 
The semi-annual dividend of 1!¢ per cent was declared 
| payable Feb, 1, 1896.—V. 60, p, 1144, 

Central of teorgis Ry.—Redemption of Bonds.—The 
Tripartite ? per cent mortgage bonds will be paid principal, 
and interestto D-c. 17, 1895, vy the Farmers’ Loan & Trust Co, 
at its office ia New York, upon surrender.—V. 61, p. 1063, 

Ceatral Massachusetts RR.—Dividend.—On the settlement 
with the Bostun & Maine, mentivned last week, a dividend on 

| the preferred stock of $1 50 per share has been declared, pay- 
able Jan. 2, 1896.—V. 61, p. 1063. 

Chicago Gas,—Litigation.—Attorney-General Hancock, of 
New York State, has postponed until early io January the 
hearing in regard to the application for an injunction 
to restrain the Central Trust Company from issuing 
stock certificates to holders of Fidelity Trust certificates 
which have been d+posited under the reorganization plan, 
On application of a stockholder named William R. Whitner, 
who had deposited his stock under the plan, Judge Bischoff, 
of the Court of Common Pleas ia this city on Saturday, Dec. 
7, granted a temporary injunction restraining the committee 
from carrying out the proposed plan, the plea being that the 
plan is illegal and contrary to the interests of the stockhold- 
ers. Briefs on the motion for the contiauation of this in- 
junction have been filed.—V. 61, p, 1012. 


Chicago & South Side Rapid Transit—New Committee.— 
On Saturday, Dec. 14, at the office of A. O. Slaughter & Co., 
in Chicago, another committee ic opposition to the Mitchell 
plan was appointed. It consists of George Schneider, Byron 
L. Smith, A. O. Slaughter, Lyman J. Gage, Chauncey J. 
Blair, Leslie Carter and William Fleming. The committee 
calls for deposits of bonds and coupons on or before Jan. 15, 
1826, with the Northern Trust Co.—V. 61, p. 1063. 


Cincinnati Jackson & Mackinaw RR.— Foreclosure Suit.— 
The Central Trust Company, as mortgage trustee, has brought 
suit in the United States Circuit Court in Cincinnati for fore- 
closure of the first mortgage and forthe appointment of a re- 
ceiver, Interest on the bonds due Dec. 1, 1894, and since re- 
mains unpaid, 

Reorganization Notice.—F. P. Olcott (with J. N. Wallace as 
Secretary, 54 Wall Street) has consented, at the request of 
holders of a majority in amount of the bonds and holders of 
a large amount of stock t6 act as as a reorganization trustee 
to effect a reorganization under an agreement dated Dec. 10, 
1895. Holders are requested to deposit their stock and bonds 
with the Central Trust Company, and thereby assent to the 
agreement and plan. At the time of the deposit an assess- 
ment must be paid of $20 per bonds and 25 cents per $100 
share of stock. See advertis: ment in another column, 

Reorganization Plan.—Under date of Dec. 10 Mr. Olcott, 
as reorganization trustee, presents a plan of readjustment 
which provides for the creation, after foreclosure sale, of the 
following new securities : 

INUIINTL ccnduiieitibinmeden>  ctignthdcsdahadesesiadasade $5,000,000 

Of which to retire $16,300,000 old stock at 20 per cent.... {3,260,000 
ROG PIO nate co entadadescncendcaasesivescbocin .. 5,000,000 

Of which to retire old first mortgage bonds at par......... [4,235,000 
First wortgage 5 per cent 50-year gold bonds at $10,000 per mile. 

For improvements, betterments and rolling stock on 

preseut line 13,240,000 

For extensions to Cincinnati, O., Jackso 


| Calculated, not official. 

The holders of old stock and bonds (with all overdue coupons 
attached) will pay the following assessments and receive new 
securities in the amounts named : 


7-AND RECEIVES FOR 
PRINCIPAL AND ASSESSM’T. 
Com. stock. Pref. stock. 
$1,000 


Pays as 
assessment, 
$20 


25 cents. 


Each holder of — 
First mortgage 4s for $1,000 
Common atock for $10U 
—V. 61, p. 870. 

Cleveland Canton & Southern.—Notice to Bondholders.— 
In view of the anticipated failure to pay on January 1 the 
coupon due July 1 last on the Cleveland & Canton first mort- 
gage bonds, Messrs. Woershoeffer & Co. and Clarence H. 
Wiides have issued a circular to the first mortgage bond- 
holders setting forth the present situation and inviting co- 
operation in order that a protective bondholders’ committee 
may be formed, It is said that the situation at present seems 
to be dominated by the junior security holders, and that an 












'‘@ 


eo 


\9 


66 
00 


36 
33 


09 
ed 





DECEMBER 21, 1895.) 





THE CHRONICLE. 





1107 














effort will be made by them to change the _ present 
Rec:iver, who is acceptable to the first mortgage holders, 
There is already a first mortgage bondholders’ committee 
composed of Austin Corbin, H. L. Thornell and Charles A. 
Peat ody, Jr., whoare said to represent the Astor and other 
holdings to the amount of about $700,000.—V. 61, p. 1010, 

Consolidated Electric Ry., Fort Wayoe, Ind.—New Mort. 

age.—Tbis company is reported to have filed a mortgage for 
$1,500,000. See Fort Wayne Electric Railway, CHRONICLE of 
Nov. 30, page 966. 

Dallas Consolidated Street Ry.—Reorganization Plan.— 
The firs' mortgage bondholders’ committee, cousisting of 
John Gill, Wm. H. Blackford and J. Willeox Brown, all of 
Baltimore, has presented a plan of reorganization, which pro 
vides for the following new securities to be issued by the 
reorganiz: d company: 

First mortgage 5 per cent gold bonds, maturing 50 years from 

Dah. T, POE cheddxdstnecced<acs ath sehen inhwbisdentenecameeaee 

Of which to retire $250,000 old bonds at par..........0-25 0 250,000 

To remain in treasury available with $50,000 ass-ssment 

and $100,000 common stuck to pay claims, reorganization 


expenses and for betterments  . .....-------0000 -- +++ 2-ee 100,000 
Common stock to be held in voting trust for five years ...... 350,00U0 
To pay a claim prior to the old mortgage, assessments aggregating 
$50.0: 0 must be paid. Bondholders paying the assessment of 20 per 
cept (10 per cent Jon. 1, 1896, and 10 per cent Feb 1, 1896,) will re- 
ceive $1,000 in new Ist mortgage 5s and $1,000 in new common stock 

The committee says: 

It is believed that this property can pay between 4 and 5 per cent 
dividends on #250,000 common stock if the $100,000 tirst mortgage 
bonds reserved in the treasury are not disposed of, and ip this manner 
the first mortgage bondho.ders will receive more than full value for 
their original investment. ——y ae i a 

The receiver says the property is in ‘‘fair running order, 
but advises putting electricity on the whole road,—V. 61, p. 
1013. 

Depew & Tonawanda Railroad.—Progress.—The construc 
tion of this road between Depew and Tonawanda, N. Y., is 
reported to be making progress. This enterpri-e is said to be 
in the interest of the Lehigh Valley Railroad, which will gain 
thereby independent access to the Suspension Bridge, instead 
of being obliged as at present to use the tracks of the New 
York Central. The Depew & Southwestern Railroad was 
organized by the same parties last June t» build a line over 
the route now being covered by the Terminal Railway of Buf- 
falo. See item concerning that company. 


Eastern Trunk Lines—Additional Officers.—The chairman 
of the Board of Managers is Horace J. Hayden, second Vice- 
President of the New York Central. George R, Blanchard 
was appointed Commissioner. It is not thought likely that 
any other Commissioner will be appointed at present.—V. 61, 
p. 1064. 

Electro Gas—Bay State Gas—Chicago Gas—N. Y. Carbide 
& Acetylene, — Acetylene Gas.—The patents under which 
the new gas known as acetylene is manufactured are owned 
by a company organized a year or more ago for the purpose 
of control, and styled the Hlectro Gas Co, With this com- 
pany Mr. Charles F. Dieterich, who is connected with a num- 
ber of gas enterprises in the West, is prominently identified. 
The stock of the company is 5,000 shares of $100 each. A 
dividend of 60 per cent was paid in November. 

The Electro Gas Co. is selling the rights to various cities 
and States for the manufaciure of the gas. Some of the im- 
portant contracts already made include New York, Chicago, 
Philadelphia and the State of Massachusetts. The New York 
Carbide and Acetylene Co. has been incorporated with a capi- 
tal of $7,000,000 to manufacture acetylene under the rights it 
has secured for the territory includ ed in the proposed Greater 
New York. Acetylene rights for Chicago have been secured 
in the interest of the Chicago Gas Co., and the Bay State Gas 
Co. of Boston has secured rights for that city. The Equitable 
Gas Co, of New York contracted for $500,000 for rights in the 
portion of New York which it now serves, and this contract, 
it is understood, will go to the new company covering what 
is known as Greater New York. 

Acetylene is manufactured from lime and coke, form- 
ing a substance called calcium carbide, which has the appear- 
ance of coke, Thiscarbide when combined with water under 
a process patented by the United States Acetylene Liquefac- 
tion Company produces the gas known as acetylene, Tho gas 
can be stored in tanks, and thus easily transported without 
the use of street mains, [It can be combined with ordinary 
gas, producing a better light, its illuminating power being 
much greater than the gas in common use.—V., 61, p. 924, 
1012, 

Erie RR.—Mortgage Filed.—_The new mortgage for $175,- 
000,00€ bas been filed, the Farmers’ Loan & Trust Company 
being the trustee.—V. 61, p. 1064. 

Kansas City Pitisburg & Gulf—Lvtension Completed.— 
The extension to a connection at Sallisaw, Indian Territory, 
with the Kansis & Arkansaw Valley RR., has been com- 
pleted, and the company report that they have already deliv- 
ered sixty cars of grain for New Orleans and a large traffic is 
likely to follow. The new ronte to New Orleans is via the 
Little Rock & Fort Smith and other lines of the Missouri 
Pacific system.—V. 61, p. 1064, 

Kings County Elevated RR.—Brooklyn & Brighton 
Beach RR.—Proposed Lease.—The Kings County Elevated 
RR. Co. has arranged to take a lease of the Brooklyn & 
Brighton Beach road as soon as the suits to prevent the build- 
ing of the short piece of road needed to connect the lines 








shall be favorably settled. The terms of the lease are with- 
held, —V. 60, p. 561; V. 61, p. 967. 

Lake shore & Michigan Southern Ry.—Harnings.—This 
company reports us follows for the years endiog December 81, 
December, 1895, being partly estimated : 
















1895. 1894. 1893. 
Gross earnings.............$20,813,903 $19,557,870 $23,685,932 
Operating expenses ....... 14,425,428 15,186,069 17,123,913 
Net earnings .. . $6,388,475 $6,371,801 $6,562,019 
Fixed charges ... 3,3¢0,000 3,402,852 3,365,376 
Balance ....... ........ $3,028,475 $2,968,939 $3,196,643 
Dividends ........ 2,967,990 2,967,930 2,967,990 
Surplus... ............ $60,485 $949 $228,653 
Equal on stock to.... .... 6°12 p.c. 6p. c 6°46 p. Cc. 


Expenses include all expenditures, Noching has been 
charged to construction or eyuipment since 1883. The funded 
debt was decreased $250,0)0 during the year by the sinking 
fund. 

the semi-annual dividend of 3 per cent was declared pay- 
able Feb 1,—V. 61, p. 925. 

Louisville & Nushvilie RR.—Nashville Chattanooga & 
St. Louis #R.—Paducah Tennessee & Alabama RR.—Lease. 
—It is announced that the Paducah Tennessee & Alabama 
and the Tennessee Midland roads, which were recently fore- 
closed, and acquired at the sale by the Louisyille & Nashville, 
have been leased to the Nashville Chattanooga & St. J.ouis.— 
V. 61, p. 518, 872, 1013, 

Michigan Central RR.—Bridge over Detroit River.—At 
Washington, on Monday, Senator M*:Millan introduced a bill 
authorizing the Michigan Central Bridge Co. to construct a 
railroad bridge across the Detroit River at Detroit. The bridge 
is to be made with three unbroken spans over the river—the 
length of the main channel span to be not less than 1,100 feet 
clear—and in the river is to have only two piers. The Michigan 
Central has long been desirous of doing away with its slow 
and expensive car ferries, and now only awaiis the consent of 
Congress to go ahead with the work. The cost of the bridge, 
it is said, will aggregate $4,000,000 with approaches, 

Earnings.—This company reports as follows for the year 
ending Dec, 31, December, 1806, being partly estimated: 








94. 1893. 

Gross earnings...... ........ - --.$13,550,000 $12,584,012 $16,178,030 
Operating CXpenses....ce --200--. 10,070,000 9,144,107 12,287,792 
Net earnings..........-.....--.- $3,430,000 $3,439,905 $3,890,238 
fnterest and rentals ............... 2,400,000 2,401,185 2,101,804 
Sie coc eddcdccnnanccedend $1,080,000 $1,038,720 $1,488,434 
Proportion to C. 8..... esnses reer 304,000 257,808 456,647 
Proportion to M. C..... Shanken Gees 776,000 750,912 1,031,787 
Other inCOM6.... .ccecas-.00--ee00-- 49 000 44,649 45,790 
Net income............ nitiiinwmiag $825,000 $795,561 $1,077,577 
Dividends ..... anand Sescseonse ««e. 749,520 749,528 1,030,601 





Balance.....20--20--eeceeseeene $75,480 $46,033 $46,976 

The semi-annual dividend of 2 per cent was declared 
payable Feb. 1, 1896.—V. 60, p. 1146. 

Milwaukee Street Ry.—VYoreclosure Sale.—A decree of 
foreclosure is expected daily, anu the sale, it is thought, 
will take place by February, 1896. All but eleven bonds 
have assented to the plan.—V. 61, p.1065. 

Nashville Chattanooga &St. Louis Ry,—Bond Payment.— 
The $86,000 Duck River first mortgage and $20,000 Tracy 
Branch bonds due Jan. 1, 1896, will be paid at maturity at 
the Continental National Bank of this city.—V. 61, p. 518. 

National Lead—Dividend,—At the regular monthly meet- 
ing of the directors on Thursday no action was taken on the 
dividend on common stock. A dividend of 1 per cent was 
paid October 17.—V. 61, p. 517. 

New Orleans & Westara RR.—New Enterprise.—This com- 
pany is constructing a belt railroad eacircling the city of 
New Orleans and connecting with all the railroads entering 
that city. When completed the line will extend from Avon- 
dale, some four miles above the city, to Port Chalmette, about 
three miles below the city, a total length of about sixteen 
miles. At the latter point the company has a large terminal 
property extending a mile on the Mississippi River froat, and 
here are now in course of construction eighty cotton ware- 
houses, 60 by 90 feet each in size, a grain elevator with a 
capacity of half a million bushels of grain, wharves and 
facilities for handling cotton, grain and merchandise, Port 
Chalmette has been made a port of entry and vessels from 
foreign and other ports are given free wharfage, Mr. John 
H. O’Connor, the President of the State National Bank of 
New Orleans, is the President of the company. Prominent 
local and Eastern capitalists are identified with the enterprise. 
The capitalization is $2,000,000 of first mortgage 5 per cent 
50-year gold bonds, and $6,000,000 of common stock. 

New York Central & Hudson River RR.—Quarterly. — 
Earnings for the quarter and the six months ending December 
31 have been reported as follows, December, 1895, being 
partly estimated : 
3mo.end. Gross Net First Dividends Balance 
Dec. 31. earnings. earnings. charges. on stock. surplus. 
1895....812,387,000 $3,968,500 $2,650,500  (1)$1,000,000 $314,000 
me 11,318,229 3,939,270 2,627,462 (144)1,192,554 118,954 
»mon &. 
1894-45..$23,987,500 $7,823,500 $5,281,000 (2)$2,0°0,000 $542,500 
1893 94.. 22,159,050 7,665,334 5,257,615 (249)2,385,708 22,011 
—V. 61 p. 926. 

New York & Long Island RR.—Increase of Stock.—The 
stockholders this week voted to apply to the State Railroad 
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Ccmmission for permission to increase the company’s capital 
stock from $100,000 to $10,000,000. The meeting was held at 
No. 45 Broadway, and the following directors were elected : 
William Steinway, H.S. Kearney, H. E. Kleber, Louis von 
Bermuth, Walter J. Foster, John Bogart, A. G. Mills, W. D. 
Baldwin, Herbert Steward, Malcom W. Niven, Edward A. 
Green and H. D. Low of New York, and A. J. Benedict of 
London. The plan is to constructa railroad tunnel from Long 
Island City under New York to Jersey City. 

New York & Westchester Water.— Increase of Stock.—The 
stockholders vote Dec. 23 upon a proposition to increase the 
capital stock from $500,000 to $10,000,000. 

Northern Pacifle RR.—Coupon Payment.—At Milwaukee 
on Saturday. Dic. 14, Judge Jenkins directed receivers Mc- 
Henry and Bigelow, the receivers for the seventh circuit, 
which includes Wisconsin, Minnesota and Dakota, to pay the 
interest due Jan. 1, 1896, on the general first mortgage 6s; 
also the ainount due the sinking fund of said loan. These 
payments will aggregate about $1,700,000.—V. 61, p. 1065, 

Northera Pacific RR.—Great Northern Ry.—Pearsall 
Suit Appealed.—The Pearsall suit to prevent the Great North- 
ern from purchasing the stock of a company projected to 
control both the Northern Pacific and the Great Northern 
companies was appealed on Monday by the plaintiff to the 
Supreme Court of the United States, (See V, 61, p. 367, 517; 
V. 61, p. 930, 1065.) 

Omaha & St. Louis Ry.—New Plan.—The bondholders’ 
committee gives notice that a meeting<f the certificate hold- 
ers representing the bonds will be held at the office of Edward 
W. Sheldon, No. 45 Wall Street, on Dec. 30, to consider the 
advisability of abardoning the plan of reorganization dated 
Oct, 31, 1894, and of considering a proposition to sell all the 
bonds and ccupons deposited with the trust company. The 
committee consists of W. Emlen Roosev: lt, Corn lius B. Gold 
and Francis Smith. Details of the proposition to be sub- 
mitted are witbheld until the meeting—V. 6!, p. 1965. 

Oregon Short Line & Utah Northera Ry.—New Committee. 
—The following is the new consolidated mortgage committee 
referred to in ourissue of Dec 7: Samuel Carr, Chairmap 
(Trustee of estates of F. L, Ames and the late Governor 
Ames), Alexander E. Orr (President of the Chamber of Com- 
merce, New York), Nathaniel Thayer, Gardiner M. Lane (of 
Lee, Higyinson & Co.), W. G. Oakman (President of the New 
York Guaranty & Indemnity Company), A. A. H. Boissevain 
(representirg the Dutch committee), Gordon Abbott ( Vice- 
President of the Old Colony Trust Company), G. P. Butler, 
Secretary. The committee is formed to represent all interests 
and its organization will result in stopping all litigation. The 
ccmmittee will soon issue a plan of reorganization. The de- 
tails of the plan are s'ill under consideration, and when de- 
termined upon will be subject to foreign revision, so that 
some time must elapse before the plan can be publicly sub- 
mitted. The cash requirements are said to aggregate some 
$2,000,000, and bow to raise this amount is one of the problems 
to be solved by the rew committee,—V. 61, p. 1013. 

Pacific Cable Company.—Jncorporation.—This company, 
referred to last week, was incorporated at Trenton, N. J., on 
Monday, with capital stock of $1,000,000 (in $100 shares), all 
subscribed for by the followiug corporators: Abram 
Hewitt, D. O. Mills,G. M. Dodge, Fred. VD. Grant, Wager 
Swayne, allof New York; James J. Hill, of St. Paul; Z. S. 
Spaulding, of San Francisco; John H. Browning, of Tenafly, 

J., and Mason W. Tyler, of Plainfield, N. J. 

The New York Sun quotes ex-Mayor Hewitt as saying : 

The Government of Hawaii has granted to Col. Spaulding, a well- 
known planter of the Hawaiian Island, a concession for a cable to the 
United States, with a subsidy of $40,000 a year. The interest on the 
cutlay and, expense for maintensnce it is estimated, will be about 
$300,000 a yeur. Col. Spaulding’s idea is to apply to the Government 
of the United States for a subsidy. As the enterprise is of great public 
and commercial importance, several prominent gentlemen have = 
to furnish the money required, provided the subsidy is secured. heir 
object, however, is not to make any money out of the enterprise, and 
hence, in the bill which will be presented to Congress, provision is 
made that the United States Government may at any time release it- 
self from the subsidy by taking the cable from the company at the ac- 
tual cost of construction, 

Officers—On Thursday the following board of directors was 
elected: J. Pierpont Morgan, George 8S. Bowdin, Edmund L, 
Baylies, J. Kennedy Tod and James A. Scrymser. Mr. 
ag en was elected President of the company, and Edmund 
L. Baylies Vice-President and Acting Treasurer. An increase 
of the capital stock to $10,000,000 is proposed. It is estimated 
that it will require 7,249 miles of cable, including slack, to 
connect the United States and Japan, via the Sandwich and 
other Pacific Islands.—V. 61, p, 1065, 

Pavama RR.—Pacific Mail Steamship.—Contract Signed 
—A contract signed on Monday by the presidents of both 
these companies at length settles the disputes that 
have existed since 1892. The agreement is for three 
years, and may be extended for two years more at the option 
of the Steamship Company. Under its terms the Pacific 
Mail will do all the steamship business on the Pacific and the 
Panama RR. all on the Atlantic Ocean. In pro rating on 

through business the Panama Railroad will be entitled to 55 
per cent and the Pacific Mail Compary to 45 per cent of the 
charges. The vessels of the Pacific Mail Company, which 


have been running between New York and Colon, will be 
transferred to the Pacific.—V. 61, p. 1013. 

Peoria Decatur & Evansville Ry.—Coupon Payment.— 
Coupons due July 1, 1895, of the first mortgage bonds of the 
Peoria Division will be paid at the oftice of the Central Trust 














Company, in New York City, on and after Thursday, Dec. 26, 
1895.—V. 61, p. 831. 


Philadelphia & Reading RR.—Reorganization Plan. — 
The plan of reorganization issued this week is spread in full 
on subseqnent pages of to-day’s CHRONICLE, where it may be 
studied to advantage and in future referred to as occasion 
may require. In the advertising columns will be founda 
brief statement of the main features of the plan 

Protective Committee Endorses the Plan.—At @ meeting 
held yesterday by the Junior Securities Protective Commit- 
tee, consisting of R. M. Gallaway and others, it was unani- 
mously resolved that the depositaries named in the circular 
issued by this committee be directed to return to the deposi- 
tors thereunder the securities deposited upon surrender of 
receipts, the committee having decided to disband, as in their 
opinion the plan issued by Messrs. J. P. Morgan & Co. seems 
on the whole to propose a thorough adjustment of the affairs 
of the Reading Company. The announcement further states 
that the individual members of the committee who have 
large holdings of junior securities deposited under their cir- 
culars will individually deposit such holdings under the pro- 
posed reorganization plan.—V. 61, p. 1065. 


Pittsburg Allegheny & Manchester Traction.—Lease.— 
The meeting to vote on the 950-year lease to the Consolidated 
Traction Company has been postponed till Vee. 30. It is said 
the minority stockholders propose to take measures to pre- 
vent the lease being made.—V, 61, p. 794. 


Rates on Steel Rails, Ete., from Colorado to Sin Fran- 
circo.—Colorado Fael & Lron Co.—Decision.—The Inter-state 
Commerce Commission has rendered an important decision, 
reducing largely the rates on steel rails, bar iron and other 
iron and steel articles from Pueblo, Col., to San Francisco. 
The Colorado Fuel & Iron Company complained that the 
charge of $1 60 per hundred pounds on these articles was 
unrea:onable, the rate from Chicago for steel rails being only 
60 cents per hundred pounds, Toe Commission sustains this 
positic n and orders ‘‘that the rates from Pueblo to San Fran- 
cisco shc uld not'exceed 45 cents per hundred pounds on steel 
rails and railway fastenings, or 371g cents per hundred 
pounds on bar iron, cast iron water-pipe, pig iron, billets, 
blooms, rivets, nails and spikes. Nor should the rates from 
Pueblo to San Francisco on such traffic or on other iron and 
stecl articles be greater at any time than 75 per cent of rates 
contemporaneously in force on like traffic from Chicago to 
San Francisco over any of the defendant roads,.”—V. 61, p, 
473. 

Rockport & Northern.—New Company.—A charter for 
this company has been filed in Texas, The line is projected 
from Rockport, Texas, on the Gulf of Mexico, north to 
Smithville, a total distance of 145 miles. The road would 
give the Missouri Kansas & Texasa direct southerly exten- 
sion from Smithville to the Gulf, but that company deny 
any knowledge of the enterprise. 


Terre Haute Electric Ry.—Description of Bonds,—The 
application to the Stock Exchange describes the bonds listed 
last week as follows: 


The authorized issue is $1,000,000, of whitch $425,000 are held by 
the Metrepolitan Trust Company of the city of New York, trustee, in 
escrow, to retire the $400,000 bonds outstanding of the Terre Haute 
Street Railway Company. Bonds numbered 817 to 1,000, both inclusive, 
are held by the Metropolitan Trust Company of the city of New York, 
trustee, under very rigid restrictions, and can be issued only for neces- 
sary extensions and betterments, after the proceeds have been ex- 
pended or contracted for and after the net income of the company for 
a continuous period of one year shall have been equal to the interest 
on the bonds theretofore issued, together with 10 per cent on the 
bonds to be issued. The bonds may be registered at the Metropolitan 
Trust Company of the city of New Yerk for the paymert of interest 
in London, Paris or Berlin. 

The mortgage conveys all the property of the company now owned 
or hereafter to be acquired and is alse a lien on the lighting and power 
plant and also on the steam heating plant and all the rights, fran- 
chises, property, apparatus and business incident thereto. 

The company now owns and operates 23 miles of road in the city of 
Terre Haute, and has a franchise for an electric railroad granted in 
1888, for fifty years. The company has also acquired the franchise 
and business of the Citizens’ Electric — & Power Company, which 
has a five-year contract with the city of Terre Haute for public light- 
ing which will not expire until the year 1900. The light and power 
franchise is very liberal in character and unlimited as to time. The 
railway company has also acquired by purchase the franchise, busi- 
ness, mains and plantof the Terre Haute Steam Heating & Power 
Company, incorporated in 1891. These plants being located upon the - 
company’s real estate, and operated together under one management, 
with but one set of officials, enables the company to obtain superior 
results at very much less cost than would be possible if operated sep- 
arately. The passenger earnings have shown a steady increase each 
year. The company has only been furnishing the city with municipal 
lighting for a few months. The installation of a commercial electric 
light and power plant has just been completed. The steam heating 
plant commenced operations less than 30 days ago. - 


BALANCE SHEET TERRE HAUTE ELECTRIC RAILWAY C)MPANY. 








Asse/s. | Liabilities. 
Elec. Ry. franch , prop., RR. ocos. ginipeund -- $500,000 
Spare tire $1,000,000 | Bouds.............00--.. 791,000 
Lighting plant franch., A: cts, and bills payable 
rights, property, &c.. 250,000 for mach’y and sup- 
St-am heating plant plies (not yet due)... 25,500 
franch , property, &c. 105,000] Undivided profits...... 68,500 
Bills receivable......... 35,0U0 | Int. accrued & not due. 13,500 
Accrued earnings 3,500 


—_——_ —_—- 


casiacssmnseseei $1,398,500 | Total....0y-.---eeecsee$1,398,500 

The President of the company is Russell B, Harrison, and 
the earnings are published from time to time in the CHRON- 
ICLE and STREET RAILWAY SUPPLEMENT.—V, 61, p. 1066. 





@” For other Investment Iter s see pages 1111 and 1118, 
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PLAN FOR THE REORGANIZATION 
OF THE 


PHILADELPHIA & READ NG RAILROAD CD. 


AND 


PHILADELPAIA & READINS COAL AND 
IRON COMPANY. 


DATED DECEMBER 14, 1895. 
THOMAS DENNY, 
Greoraet H. EarRee, JR., 
Sipney F. TyLer, 
SAMUEL R, SHIPLEY, 
RICHARD Y. Cook, 








FRrEDERIC P. OLcoTr, 
ADRIAN IseLiy, Jr., 
J. Kennepy Top, 
Henry BupDGe, 
Committee, 
F. W. WHITRIDGE, | 
JOHN G, JOHNSON, } Counsel. 
Grorae L. Rives, | 
J. P. Morgan & Co., New York. } 
DrexeL & Co,, Philad ‘Iphia. > Depositaries, 
J. 8. Morgan & Co., London. = | 
FRANCIS LYNDE STETSON, Counsel, 





As security holders are doub:less aware, the under-igned 
Committee has for over a year pist devoted its tims and 
attention to the affairs of the above-named companies, an], 
as a result, a decree for the foreclosure of the G-neral M ort- 
gage is expected shortly to be entered. 

The Committee feels, therefore, that the time is now oppor- 
tune to bring abou: a reorganization of the properties of the 
Philadelphia & Reading Railroad Company and of the Puila- 
delphia & Reading Coal & Iron Company on the basis which 
it originally undertook to accomplish, being one which shall 
attain the following results : 

(a) the pro'ection of the present General Mortgage ; 

(b/} the reduction of the fixed charges to a limit safely 
within the net earning capacity of the reorganized 
properties ; 

(c) adequate provision of cash working capital for future 
requirements ; 

(ad) the payment of the floating debt, and provision for 
the existing cir trust oblizations ; 

(e) such control of the reorganized System until the 
earnings of the properties shall have placed them 
in a sati-factory financial position, as shall render 
additionally secure the new General Mortgage. 

Having these objects in view, the annexed plan has been 
preparel, with the co-op>ratioa of Messrs, J. P. Morgan & 
Co., who have been selected by the Com nittee to act as Man- 
agers to carry out the plan. 

FrepzrRic P. OLCOTr, GEORGE H. EARL, JR., ) | 
ADRIAN ISELIV, JR., SIDNEY F. TYLER, 

J. Kennepy Lop, SAMUEL R. SHIPLEY, Committee. 
Henry Bupeas, RicHARD Y. Cook, f 

THomas Denny, J 





Preliminary Conditions of Participation Under the 
Plan. ~g 
Participation uider the plan of reorganizition, in ary re- 

*p »ct whatsoever, by any stozkholier or bondholder affacted 
thereby (as specified on p. 1110). is dependent on his depositiag 
his holdings with one of the D»positaries, Messrs. J. P. Mr- 
gan & Co., 23 Wall Ssreet, Naw York ; M-ssrs. Drexel & Co., 
Fifth and Chestnut streets, Philadelphia, or Messrs. J. S. 
Morgan & Co., 22 @ld Broad S:reet, London, within such 
time as may be fixed, and will embrace only securities so 
deposited. As to Iacome Bonds and Stock 8» deposited, par- 
ticipation is further dependent on the payment of assess- 
ments, as provided in the plan (see p. 1110). All securities for 
deposit must ba in negotiable fourm. 

The assessments on Income Bonds and Stock will be pay- 
able at the office of Messrs. J. P. Morgan & Co., Messrs. 
Drexel & Co., or Messrs. J. S. Morgan & Co., at the option of 
each depositor, in four equal installm ‘nts, at least 30 days 
apart, when and as called for by advertisem2nt in each in- 
stance at least twice a week for two weeks in two of the daily 
yew of general circulation published in the cities of New 

ork, Pailadelphia and London, respectively, All payments 
must be receipted for by one of the D-positaries on the reor- 
ganization certificates. 

. Failure to pay a3sessm2nts when aid as payable will su)- 

ject the deposited securities and all rights on accourt of aay 
prior payments to forfeiture as hereinafter providad. 

The holders of receipts of the Central Trust Company of 
New York for General Mortgage Bonds deposited under the 
existing bondh >Iders’ agreement of May 7, 1894, shall be en- 


titled to the benefits of this plan without the issue of new re- 
ceipts or certificates, provided that withia the time limited 
therefor such existing receip's b; produced to oneof the 
Depositaries and stamped as assenting to this plan. 

All holders of General Mor:gage bond: not already deposited 
with the Central Trust Company of New York under the 
existing bondholders’ agreement shall by delivery thereof to 
the D-positaries, be deemed to deposit their bonds und :r said 
bondholders’ agreement, and for the bonds deposited will 
receive Certificates of said Trust Company issued under that 
agreement, duly stamped by one of the D-positaries as assent- 
ing to this plan. 

The holders of receipts heretofore issued by the Central 
Trust Company of New York for First, Second and Third 
Preference Income Bonds, D-ferred Incoms Bonds and § ock, 
must surrender the same to one of the Depositaries and must 
obtain new certificates hereunder in exchange therefor, in 
order to entitle them to the benefit of this plan. Receipts not 
so exchanged wili not be entitled to participation herein, 


PLAN OF REORGANIZATION. 
THE NEW COMPANY. 

Unless the Minagers shall decide to proceed without fore- 
closure or sale, the properties of the existing Reading com- 
panies will be sold and successor companies will be organiz2d 
under the laws of Pennsylvania; and the stocks and secur- 
ities of these successor companies will be vested in a new 
c mpany, formed or to be formed under the laws of Pennsyl- 
vania or of some other State. The term ‘‘ New Company,” as 
hereinafter used, is intended to mean either the existing 
Reading companies or the New Proprietary Company. 

Pending their use for reorganization purposes, all bonds de- 
p sited hereunder will be delivered by the Depositaries to the 
Central Tru:t Company of New York, and all stock will be 
delivered ia like manner to the Mercantile Trust Co., shall be 
held by them resp-ctively, su)ject to the order and control of 
the Committee. All stocks and bonds deposited under the 
plan are to be kept alive so long as necessary for the purpose 
of reorganization, 

NEW STOCKS AND BONDS. 
A, 

Tue New Company is to authorize the fol’owing securities ; 

1. General Mortgage 100-Year 4% Gold Bonds 
for $114 .600,000, 

These bonds ara to be secured by mortgage and pledye of all 
properties and securities embraced in the reorganiz ition as 
carried out, and also all other property which shall be ac- 
quired thereafter by use of any of the new bonds. 

Of the new General Mortgage bonds, $44,550,000 are to be 
reserved so that they can be issued only against existing un- 
disturbed bonds (Cable C); the present Improvement Mort- 
gage bonds amounting to $9,364,900, maturing in 1897, may, 
however, be extended at not over 444% per annum interest. 

$20,000,000 of the new bonds will be reserved for purposes 
of futu e construction, equipment, etc. (available only to an 
extent not exceeding $1,5u0,0U0 in avy one year), thus provid= 
ing adequate means for extension of business. 

The new mortgage will further provide for the issue, if 
found desirable, of additional bonds secured thereby (not ex- 
ceeding $21,000,000) for the following purposes: 

$8,500,000 to meet the Phila. & Reading Terminal bonds 
$12,500,000 6s ss 66 “ Coal & Iron bonds 
in which case thes» bonds, or the property covered thereby, 
will be brought under the new mortgage as additioral se- 
curity therefor. 

Suitable arrangements will be made for a sinking fund out 
of the revenues from the Coal & Iron Company, or its succes- 
sor, to be used to retire new General Mortgage Bonds, but no 
compulsory redemption of the new bonds can be made prior 
to their maturity. 

The new mortgage will, subject oaly to the bonds for 
which reservation is made, be based upon properties or se- 
curities of all the lines of railroad owned by the Puiladelphia 
& R-vading Co., 327 miles. 

Various leasehold lines, 552 miles, more or less, 

All the property of the Coal & Iron Company, or the securi- 
ties thereof, representing nearly 200,900 acres of coal and 
timber land. 

The new mortgage will also have the benefit of equipment 
valued at about $10,000,000, but now subject to about 
$7,300,000 of car trust obligations, which are to be acquired 
under the plan, and also the marine equipment of the Com- 

ny. 
io by the redemption of the present Collateral 
Trust Mortgage, or the acquisition of the bonds secured 
thereby, and by the payment of other debts, the new General 
Mortgage will have a first lien upon @ majority or more of 
the capital stock of various companies in the system owning 
448 miles of railroad, of which 195 miles are leasehold lines 
includ-d in the 552 miles above stated. These 448 miles em- 
brace properties which are essential to the s7stem, no part of 
which is covered by the pressnt General Mortgage. The se- 
curities thus to be pledged earned last year an income of 
$585,000, of which $448,000 was actually received by the 
Pailadelphia & R-ading Railroad Company in the way of 
dividends, the remainder being retained for betterments and 
working capital. 

The new mortgage will thus have the security of a vast 
amount of valuable property in addition to that afforded by 








the present General Mortgage. 
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2. Non-cumulative 4° First Preferred Stock for 
828,000,000, subject to an increase of $21,000,000, as here- 
inafter stated, for substitution for Second Preferred Stock. 
The First Preferred Stock will entitle the holders to non- 
cumulative dividends up to 4 per cent per annum, payable 
out of net earnings before any dividends shall be paid on the 
Second Preferred or the Common Stock. 

3. Non-cumulative 4% Second Preferred Stock 
for 842,000,000, which will entitle the holders to non- 
cumulative dividends upto 4 percent per annum, payable 
out of net earniogs before any dividends shall be paid on the 
Common Steck. 

4, Common Stock for $70,000,000, subject to an in- 
crease of $21,000,000, as hereinafter stated, for substitution for 
Second Preferred Stock, 


All the stock will be divided into shares of $50 or $100 each. 


dividends at 
paid for 
the New 
at par, 

ymaimon 


time after 
shall have been 
Preferred Stcck, 

Preferred Stock 
-half into Cx 


Provision will be made that at any 
the rate of 4 per cent per annum 
two successive years on the First 
Company may convert the Second 
one-half into First Preferred Stock :nd one 
Stcck, 

B. 

As a consideration for the property and 
conveyed or delivered to the New Company, or which, pur- 
suavt to this plan, the New Company shail acquire, it is con 
templated that the New Company shall deliver | foregoing 
bonds and stock, excepting the poriijons to be held against 
such of the existing securities as are noc disturbed, and such 
final amounts as shall be reserved the future use of the 
New Company. 

The requisite deliveries of the new securities to depositors 
and subscribers under the plan will thus be provided for, 


securities to be 
ta 


tor 


As additional protection to the new General Mortgage bonds 
all classes of stock of the new company (except such number 
of shares as may be disposed of to qualify directors) are to be 
vested in the following Voting Trustees: J. Pierpont Mor- 
gan, Frederic P. Olcott and a third Trustee to be selected 
hereafter, 

In the event of the death of any person designated asa Vo:- 
ing Trustee, prior to the creation of the Voting Trust, the va- 
cancy shail be filled as provided in the Recrganization Agree- 
ment. The stcck shall be held by the Voting lrustees and 
their successors, jointly (under a trust agreement prescribing 
their powers and duties and the method of filling vacarcies), 
for five years, and for such further period (if any) 4s srail 
elapse before the first preferred stock shall have received 4 
per cent cash dividend per annum for two consecutive years, 
although the Voting Trustees may, in their discretion, de- 
liver the stock at any earlier date. Until delivery of stock is 
made by the Voting Trustees. they shall issue certificates of 
beneficial interest entitlirg the registered holders to receive 


at the time therein provided, stock certificates for the number | 


of shares therein stated, and in the meanwhile to receive 
payments «qual to the dividends collected by the Voting 
rustees upon the number of shares therein stated, which 
shares, however, with the voting power thereon, shall be 
vested in the Voting Trustees until the stock shall become de- 
liverable, as provided in such certificates of the Voting Trus- 
tees. 
Provision is to be made that no additional mortgage shall be 
put upon the property to be acquired hereunder, nor the 
amount of the First Preferred Stock authorized under this 
Plan be increased, except with the ccngent, in each instance, of 
the holders of a majority of the whole amount of each class of 
Preferred Stock, given at a meeting of the Stockholders 
called for that purpose, and with the consent of the holders 
of a majority of such part of the Common Stock as shall be 
represented, at such meeting, the holders of each class of 
stock voting separately ; also that the amount of the Second 
Preferred Stock shall not be increased except with like cor- 
sent by the holders of a majority thereof, and a majority of 
such part of the Common Stock as shall be represented at the 
meeting. During the existence of the voting trust the con- 
sent of holders of like 


amounts of the respective classes of | 


beneficial certificates shall also be necessary for the purposes | 


indicated, 


The New Company may reserve the right to redeem at anv | 


time either or both classes of its Preferred Stock at 
cash, if allowed by law. 
D. 


par in | 


THESE NEW BONDS AND STOCK TRUST CERTIFICATES are in- | 


tended to be used as shown in the accompanying Tables (sub- 
ject only to such changes as may be necessary for the effect- 
ive carrying out of the plan), viz.: 
BONDS. 
For Undisturbed bonds (see b. ible C) 
“ Present General Mortgage bonds (exclusive of about 
$1,900,000 pledged as ‘collate ral) 
Delive ry to Syndicate 
New construction, additions and betterments, addi- 
tional equipment, ete., under carefully guarded re- 
strictions, not over $1,500,000 to be used in any 
one year. These bonds will be used only in such 
manner as additionally to securethe new mortgage 
Contingencies (any surplus to go to new Company). 


44,575,000 
1,000,000 | 


20, 000, 000 
875, 0 ” 


$114,000,000 1,000,000 


$44,550,000 | 


| reorganization, 


} 
| 
| 
| 


FIRST PREFERRED STOCK. 

First Preference Income bonds 

Delivery to Syndicate 

Reserve for adjustment with various outstanding 
bondholders, creditors and stockholding interests, 
Commission to Refunding and Guarantee Syndi- 
cate, and Contingencies (the surplus to go to the 
new Company) 


$7,184,000 
8,000,000 


For 


12,816,000 
$28,000,000 
SECOND PREFERRED STOCK, 
and Third Preference Income bonds 
(the surplus to go to the new Com- 


* First, Second $10,286,000 
Contingencies 
pany) 1,714,000 


$12,000,000 


COMMON 8TOCK, 
bonds and Stork... 


. , B69, 
(the sur plus to 


For Income 598,000 
* Conting 


pany 


encies go to the f 


102,000 


7 70,000,000 


undisturbed bond issues of the Reading system cannot 
wnpulsorily retired prior to their maturity ; therefore, 
reservation of New General Mortgage bonds is made to pro- 
vide for them, ve. The security for the present 
General Mortgage bonds is ample, but a reorganization has 
become necessary through the creation of debts which have 
1 drain upon the resources of the Company and have 
da diversion of its income, 


The 


bec 


as shown at 


pre Vea 
necessitate 
DISTURBED SECURITIES AND BASIS OF EXCHANGE. 


The 
Genera 
Ist Preferences 
Znd Preference 
sd Preference 
Capital Stocl — 
Deferred Incomes. 


The basis of f 


ryanization are: 
1,602,188 
23,949,7 35 
16, 176,07: 


SOCHTULLES dislurhe / tn this ret 
1] Mortgage 4% Bonds.................. oman 
Incomes hibit 

Incomes 

Incomes 


Fi 


o4 3.662 

- - 20,7: 51,590 
zehange ts as follows . 

_ —-Recetve. - 
First 
Pref. 

SUk Tr. 
Certif. 


a 
Second 
Pref. 
SUk Tr. 
Certif. 


Com, 
SVUk Tr. 
Certif. 


Vew Gen, 
Vort. 
Cush. Bonds. 
General Mortgage Bonds 
(‘* stamped *’ receipts 
heretofore issued by Cen. 
Trust a my, when 
“assented” 
Gen. Mort. 
stamped” receipts 
tofore issued by Cen. 
Co. when “* assented” 
Gen. Mort. Bonds hereto- 
fore undeposited (when 
depositedin exchange for 
assented receipts of Cen- 
tral Trust Company) 


apemnn 100% 
Bonds (un- 
her« 
Tr. 
100% 


100% 


First Pref. Inc. Bonds‘ 30% 100% 


Second Pref. Inc. Bonds? 55% 
Bonds 85% 


Third Pref. Ine. 


100% 
20% 


Stock” 


as stated below. 


Deferred Inc. 


On paym’t of asses. 


Bonds‘  E 
J 


The foregoing percentages are based upon the principal 
amount of the ponds. U ndeposited bonds must be deposited 
with all unpaid coupons, 

These new bonds will be for $1,000 each. Interest will 
start trom January Ist, 1896; (first coupon to mature July 1st, 

1846), and will be at 4% perannum. Equitable cash settle- 
ment will be made for fractional amounts of new bonds and 
of stock accruing to depositors. 

The assessments on the First, Second and Third Prefer- 
ence Income bonds, on the stock and on the Deferred Income 
Bonds are: 

20) per cent on First, Second and Third Preference Incomes. 
20) Stock. 

4 per cent on Deferred Incomes, 

A Syndicate bas been formed by Messrs. J. P. Morgan & 
Co., J. Kenredy Tod & Co., Hallgarten & Co. and A, Iselin & 
Co. which definitely agrees : 

1. To underwrite the payment of the assessments on the 
Income bonds and Stock of the present Railroad Com- 
pany, the Syndicate to acquire all the rights of holders 
of Income bonds and Stcck who shall not deposit their 
stock aud pay the assessments thereon. 

To take $4,000,000 of the new General Mortgage Bonds 
no $38,000,000 of the new First preferred stock. 

5. To guarantee the extension or payment of the Im- 
provement Mortgage bonds and of the Coal & Iron 
Company bonds, most of which will mature within the 
next two years. 


sé sé se 





For January, 189 16, coupon, payable on or before eee of the 
with interest from Janu: wy 1, 1896 

The equitable interest certificates here tofore issued will be. ‘paid in 
cash at 105 per cent and interest, on or before the completion of the 
re 7 inization. 

i The 12 per centin cash represents coupons from July 1, 1893, to 
January 1, 1896, and is payable on or befere completion of the reor- 
ganization, but bears interest at 6 per cent per aunum, from the dates 
of maturity of the respe ctive coupons until paid. By means of this 
payment the “uns tamped” certificates and heretofore unde posited 
bonds are placed upon the same footing as the “‘ stamped ” certificates, 

In order to “ assent” holders of these receipts must present, them 
for “ ste unping’’ as indicated on page 1109. 

 Allexisting receipts for these securities must be exchanged as in- 
dicated on page 1109. 
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The financial requirements, not only of the seotgnniavien, 
bnt of the New Company, as stated above, are thus fully pro- 
vided for. 

The compensation to Messrs. J. P. Morgan & Co, for their 
services 88 Managers of the plan ava to their above-named 
associates in the formation of the Svudicate, has been fixed 
at $650,000 in addition to all expenses incurred. 

CASH REQUIREMENTS AND PROVISION THEREFOR. 

The estimated re quirements of the plan (including General 
Mortgage interest up to January 1, 1896) are as follows : 
pl ee ee ee rre .... $3,800,000 
=, Certificates 3,800,000 

Car Trust and Equipment Notes... im 7,300,000 
Equitable Interest Certificates and crued 

Interest on unstamped General Mortgage 

Trust Certificates and non-deposited Gen- 

eral Mortgage Bonds, about 
Arrearages of Sinking Fund, Divisional Coal 







6,250,000 





PRN AG RG anc icsndns cccndsnescinncescnsovicape 2,000,060 
Reorganiz :tion and other expe nses, includ- 
ing commissions to Bankers, unforeseen 
items, etc. (any surplus to go to new Com- 
DOG cccctecocccssaccedcectccdsesscistscesnace 2,000,000 
—-——-—— $25,150,000 
The assessments will yield.................... $20, 862,289 
The Syndicate will contribute in cash......... 7,300,000 
28,162,289 
Leaving an estimated cash balance of about.............. $3, 3,000, 000 


to be used for the purposes of the new Company. 
POSITION OF NEW COMPANY. 

The annual fixed charges of the reorzaniz-d system (see 
Appendix, Table B) will be about $9,390,000. An almost im- 
mediate reduction of nearly $500,000 per annum in these fixed 
charges will, however, be effected through the refunding or 
extension by the syndicate at 4 to 41g per cent of some 


$20,000,000 6 per cent and 7 ver cent bonds shortly to mature, 
and the extension already ¢ffected by the Receivers at 4 per 
cent of $1,500,000 North Pennsylvania bonds which now bear 
7 per cent. 

The net earnings of the system for the past four years ter- 
minating November 30 were : 


. $12,472,190 61 
11,172,690 56 
9,839,971 32 
9,624,123 00 

“Exc ept o the ennadl interest charge of about $105,000, 
which 1s now being created through the construction, ia con- 
necti n with the City of Philadelphia of the Pevnsylvania 
Avenue Subway in that city, and the further interest obliga- 
tions which may gradually arise through the yearly issuance 
of not exceeding $1,500,000 of new General Mortgage Four 
Per Cent Bonds for new construction, betterm nts, etc. (as 
hereafter required to devel>p the business), no reason is be- 
lieved to exist for any increase in the fixed charges of the 
Reorganized Company. 

The New Company will start without floatiag debt and 
will be relieved from the embarrassment of Car [rusts whicn 
during the last five years have absorbed upwards of 34,5 0,000 
from its net income, which otherwise might have been free 
to conserve the property. These Car Trusts, unless provided 
for as a part of a conaprehensive plan of reorganization, will 
further absorb over $7,300,000 additional in the next five 
years, The new fixed charges will be well within the net 
income of the system even in the past years of extreme de- 

ressior, and the New Company will start not only witha 
substantial working cash capital, but also with power to pro- 
vide facilities for the increase of business. 





APPENDIX. 


TABLE A. 
Present Annual Fixed Charges. 
The present tixed charges of both Companies aggregate $10,- 
035,073, made up as follows : 














TABLE 

Schedule of Securities not disturbed by the Reorganization 
Prior Mortgage Long, viz.: 

First Mortgage 6% £500 C oupon Bonds... 

First Mortgage 6% $1,000 Coupon Bonds 


©, 


$967,200 
545,500 


Mortgage 6% $1,000 Couvon Bonds 795,000 





Mortgage 6% *1. 000 Coupon Bonds....... 92,000 
Mortgage 6% $1, 000 Coupon Bonds....... 67,000 
Mortgage Convertible 412% C on aoe Bonds 1,000 
Mortgage Convertible 4! $500 and 

$1,000 Coupon Bonds.............-...... 78,000 


2 696, 000 


Mortgage 5% $1,000 Gold Coupon Bonds. 


$5,241,700 


Consol, Mortgage Loans ($8,162,000 @ 6%; 
G1O,B4OBOO OS Ti vndccccnsceccsesscoscssce MIS S1L000 
9,36 1,000 


Improvement Log uns (6%) 
Income (7%) 
( vonsol, Mort. of 1882 (1st Series 5% Gold).. 

1883 (2d ae oO Be 
Bond and Mortgages on Real Estate. 
5% Collateral Sinking Fund Loan of 1892... 








_ 39,308, 473 


44,5: 50, 173 





























I II. inde i CadicasaéadcsencatWendscénadimaecad ,500,000 
Coal & Iron Company bonds. .............00-cec-cee jsaeerenw 12'383°608 
$65,433,781 
TABLE D. 
Additional Securities to go under New General Mort- 
Gage, Viz... 
SECURITIE3 NOW EMBRACED IN COLLATERAL TRUST, 
Shares. 
Allentown Railroad Company.... ini ia 21,479 
Atlantic City Railroad Co., prefe oS SS 19,046 
a Cc ity Railroad Co., common..........---- 23,972 
Camden County Railroad b OGEPOT . ccc. ccesccees 1,039 
Jatasauqua & Fogelsville Railroad Co 10,135 
Catawissa Railroad Co., tirst preferred........ 228 
Catawissa Railroad Co., second preferred 310 
Central Dock & Terminal Railroad Co........ senedsgeaseeccas 1,816 
Chester & Delaware River Railroad Co.....................- 750 
I I I on 5 oc tec aneccncadcnndocongssonséans 5,601 
Delaware River Ferry Co. of New Jersey.....-..... josadeuduek 4,992 
Hast Mahanoy Railroad O60. ......cccccccccccccccccccccccce ea 5,646 
Eaet Pennsylvania Railroad Co. ........ccccccccccaccccceccccs 17,555 
Gettysburg & Harrisburg Railway Cu 10,807 
ns iain edhe nebksenhedadnd napeeindsewkniie 1,718 
ROG CAG EURO OVOIIONG OO ooo c0ndc cass ccascescsesenssce> 2,0 
Middletown & Hummelstown Railroad Co..............---.- 3,473 
Mine Hill & Schuylkill Haven Railroad Co. 1,620 
Mill Creek & Mine Hill Navigation & Railroad Co. 1,919 
Mount Carbon & Port Carbon Railroad Co............ a 768 
Norristown Junction Railroad Co. ...........ccccccccscccceces 400 
Northeast Pennsylvania Railroad Co..............2.----00--- 6,252 
North Pennsylvania Railroad Co. ........cccccccccccscccccces 2,576 
Philadelphia Reading & Pottsville Telegraph Co............. 369 
Philadelphia & Chester Valley Railread Co., preferred. ..... 4,102 
Philadelphia & Chester Valley Railroad Co., common..... > 9,054 
Philadelphia Harrisburg & Pittsburg Railroad Co........... 39,646 
Piokering Valley BRatiroad Go. .....cccccccccocccccccceccsescce 1,22 
Reading & Columbia Railroad Co...... cheinneas cebhe 15,726 
Reading Iron Company..........-..- . 9,980 
Rupert & Bloomsburg Railroad Co. j 960 
Schuylkill & Lehigh Railroad Co..............cc.ccccccccescee 945 
Schuylkill Valley Navigation & eee rae 1,238 
Shamokin Sunbury & Lewisburg Railro: WUE. cccck.s case 39,917 
BonpDs. 
Par Value. 
Locust Dale Coal Co..... i pei chron dl. ob igcl dhcsedhdbcbstiddbual $156,000 
People’s Railway Company . 36, 
Perkiomen Railroad Company...............-.-- ‘ 161,100 
Philadelphia Reading & Pottsville Tel. Co..................- 200,000 
Philadelphia & Chester Valley Railroad Co., preferred...... 25, 
Philadelphia & Chester Valley RR. Co., not preferred AWE 47,000 
Reading & Columbia Railroad Co. firste..................-00 9,500 
Reading & Columbia Railroad Co. seconds..............-..--- 35,000 
Reading & Columbia Railroad Co. debentures................ 1,000,000 
Schuylkill & Lehigh Railroad Co. firsts..........-....-....--- 93,900 
SECURITIES IN TRE ASURY. 
When Acquired by the New Company. 
Shares. 
Danville & Shamokin Railroad Co 5,000 
People’s Railway Co., Pottsville, Pa 2,703 
Philadelphia Newtown & New York Railroad Co............. 500 
do do do do preferred. 7,500 
Philadelphia Belt Line..... dis catibslaeiodh aidsiciecsaiamamannlas Maka 1,560 
Port Reading Railroad Co...............--.-2-22ee-- 15,650 





Tamaqua Hazleton & Northern Railroad Co....,. 
Also some other securities. 


Terminal Ry ‘of Baffalo.—Increase of Stock.—This com- 
pany, which was incorporated June 17, 1895, by parties closely 
identifi'd with the Vanderbilt interests, has applied to the 
State Railroad Commission for permission to increase its cap- 
ital stock from $500,000 to $1.000,000. The Company is 
engaged in buildiag a line from Blasdell on the Lake Shore 
& Michigan Southern Railroad, just southwest of the 
city limit of Buffalo, to Depew on the New York Central, a 
distance of about 11 miles. The newline will facilitate the 
exchange of business between the Lake Shore, Nickle Plate, 
Buffalo Rochester & Pittsburg and the New York Central, 
Erie, etc.. and do away with the necessity of bringing freight 
to Buffalo and transferring it there. Mr. Walter 
Webb, Third Vice-President of the New York Central, is 
understood to be the moving spirit in the new enterprise. 
United States Sugar Refinery—Incorporation —This com- 
pany has been incorporated at t'rentoo, N. J., with a capital 
of $2,000,000, the main offices to be in this city, Camien, 
Philadelphia and Boston. Oae-half of the stock is preferred, 
with 8 per cent cumulative dividends, payable semi- -annually. 
The main offices are to be io Camden. Philade!phia, New 
York and Boston. The incorporators are Thomas W. Svanott, 
Wenonah, N. J.; John P. Whitney, Glassboro, N. J., and 
George Burnham, Howard W. Lippincott and Charles Benji 











Interest on Prior me including interest on Bonds one 
Mortgages on Real Estate... .............-. - $2,666,509 
Interest on General Mortgage Bonds 1,788,607 
POSTING GU DOPMINMGL TOR. noc. ccc cccncccccccccccssenesese "425 ,000 
EN MI raicercntncadcdnsckacsenesenceusscacesans 2,876,040 
Be te Oe Ee ican d ccntcscdcccsccececascds 4 1/051,017 
dsssb detec iciicnndctar vubamentdincabileiannnane 350,000 
$9,157,173 
Interest on floating debt and Receiver’s certificates......-. 441,940 
Interest on Car Trust and Equipment Notes...........----- 435,960 
Total present Fized ORGIGCs. 2... caccocccscccecescoscccsce $10,035, 035 5, 073 

TABLE B. 

Annual Fixed Charges After Reorganization. 
Capital. Interest. 
Prior Mortgage LOGRGB........ccscccc.cccccccce $5,241,700 286,357 
Cons. Mortgage Loan, 1871-1911..... -. 18,811,000 1,235,150 
Improvement Mortgage Loan..........-....... 9,364,000 561,840 
Cons. Mortgage Loan, 1882- SERRE S 5,768,977 288,375 
General Mortgage OR nditiadidihvvassanncnis 44,715,188 1,788,607 
“ $4,000,000, new..... 4,000,000 160,000 
EE EE: PANO, ccd ncanhadcakcdeccoscnssae 8,500,000 425,000 
Collateral Sinking Fund Loan...............-.. 1/831,000 91,550 
Bonds and Mortgages on Real Estate......... 3,532,896 203,237 
et ticbasiadeccevacasataaktal Laccducninn aReeenanee 350,000 
OER I OE EE 2,876,040 
Coal & Iron Co. Div’nal & Real Est. Mtgs. 12,383, 608 743,017 
do. Coal Trust Certificates. ....... 4,300,000 258,000 
do. Com’s’n of Finance Co. of Pennsylvania. . 50,000 
Total new Fired Charges.......... détidiinatadarsccsnecudécen ST 
Decrease in Annual Fixed charge............-...-- $717,900 


min Wilkinson, of Pailadelphia. 
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REPORT OF THE SECRETARY OF THE 
TREASURY. 


The report of the Secretary of the Treasury was sent to 
Congress on Monday, December 16, We give below quite 
extended extracts from it, confining ourselves, however, en 
tirely to the parts relating to the revenues and disbursements 
and the remarks concerning the country’s finances, the latter 
of which we quote in full, 





TREASURY DEPARTMENT, ) 
WASHINGTON, D. C., Dec, 10, 1895. | 
Sir .—I have the honor to submit the following report: 
RECEIPTS AND EXPENDITURES. 
FISCAL YEAR 1895. 
The revenues of the Government from all sources for the 
fiscal year ended June 30, 1895, were : 





Tn. . cpniassanedstiaebenauepeedioenesaauneda $152,158,617 45 
Fr m internal re venue ee iahaibecsiapetaiiee 43,421,672 02 
From the District of Cvlumbia 3,658,018 08 
From fees—consular, letters-patent and land.... ...... 2,655,299 44 
From sinking fund for Pacific railways................. 1,735,887 05 
Prom tax on national banks............2. .-20--cccceeees 1,712,550 v4 
From profits on coin#ge, bullion deposits and assays. 1,640,579 70 
Gr SD ED, ncnnciecceeenugnsneetehes ecoce 1,103,347 16 
From Navy Pension and Navy Hospital Funds, ete... 1,009,537 25 
From re-pay ment of interest by Pacific railways. .... 982,411 16 


640,966 00 
616,082 22 
540,819 76 


382,055 97 
305,224 84 


From Customs fees, tines, penalties and forfeitures... .. 
From miscellaneous s80U! G: 8......... 026 cen fee e eee eeeee 
From sales «f [ndian lands 
From reimbursement for cost of water supply, Dis- 
trietof Columbia 
From immisrant fund vidi 
From the sales of lands and buildings under special 






aon eseaenseeseee niall nieaindipcnageaamte stan s6tod auante 220,208 31 
Frm Soldiers’ Home, permanent fund............ one 212,464 59 
From seles of Government property... .. 178,123 86 
From deposits for survey ing public lands. 162,607 21 
From sales of ordnance material.......... 31.606 91 
From depredations on public lands. ... 17,729 53 


From bequest of Gen, Cullom fer Memorial Hall, West 
8,596 23 








UG casaed Ee ra ree oss cones 
From sales of condemned naval vess Is................- 939 43 
Sy Ne Gl SPIEL, cccenes cacccccndvcocccoccssnconees 700 00 
SEY SOME UNSER n cnasennccensensct neascnecsenesaseoes 76,983,128 19 

SID SRGENOE cunnnnesecexada conssqucentanescneee ..-.$390,373,203 30 


The expenditures for the same period were : 
For the civil establishment, including foreign inter- 
course, public buildings, collecting the revenues, 
deficiency in postal revenues, refund of direct taxes, 
boun y en sugar, Dist. of Columbia, and other mis- 


$93,279,730 14 
51,804,759 13 


harbors, fort+, arsenals and sea-coart defenses. ....... 
For the naval establishment. in luding coust:uccion of 
new verselsa, machinery, armament, equipment and 
improvement at DAVY-Yards. .........cc..cccceeeseeeee 28,797,795 73 


9 439,754 21 











For t'e Indian service 0neuncece 
TL <a ann ans hee. Gugendgeddeenisetetabeeths 141,395,22~ 87 
For interest on public debt..............2...0.- cece eeees 30,978,030 21 
For postal service. ...............-.6- ahh eseswiedinnaie 76,983, 2819 
Se Cini cen nctedenstontiacten ectcnans #433,178,426 48 
Ge Wig @ GOBakt 06. ccnccavesce: ceccscecscccescescscccces $42,805,223 18 


In acdition to the ordinary revenues collected during the 
year the carh in the Treasury was increased | y the following 
sums: From the sale of $50,000,000 5 per cent ten-year bonds 


issued under act of January 14, 1875, $58,538,500; by the pur- | 


cbase of $65,116,244 62 gold ccin at a cost in 4 per cent thirty- 
ear bords of $62,315,400; and from the issue of 4 per cent 
oncs in Jiquidaticn of interest accrued on refunding certifi- 
cates ccnveited during the year, $2,470; making a total of 
$1°3,657,214 62, The securities redeemed during the year on 
account of the sinking fund were as follows: 











Loan of July and August, 1861............... $7,400 00 
BE OS BEG occ canssescecoscccscccece ecceece 3,000 00 
BP As ON OE, BE nancdenscan- 4006 0gvecsteseekesnsessaues 3,100 00 
Funded loan of 1881, continued at 34% per cent.... ...... 2,500 CO 
Lean of 188?...... a dadeuccsendecoece hcsciennenenses ecscaces 7,350 00 
Funded loan of 1891........... weestthessace 46 eccoses 96,200 00 
Fractional currency and notes...cageces..-. .sccee------ 4,619 93 
National bank votes.............--- Ceaser sence ccecccccccce 1,012,196 50 

BOCA... wncccccccccccccccccccces censecessoas cccccescessces $1,136,366 43 


[Following this Secretary Carlisle gives a detailed statement 
of the receipts ard expenses for the last two fiscal years, 
showing «very item of increase and decrease. He also fur- 
nishes « stimates of the probable revenues and disbursements 
during the fiscal year ending June 30, 1896, and the year 
@ending June 30, 1897. In an editorial article in to-day’s 
CHRONICLE wi!l be found a summary of these figures, re-ar- 


ranged so as to present the results fur the four years in a | 


brief and convenient form. ] 
INTERNAL REVENUE. 
The receip's from the several objects of taxation under the 
internal revenue laws for the fiscal years ended June 30, 1894 
and 1895, were as follows: 






Objects of Taxation— 1894. O56, 
Distilled spirits = ...... -. 2.200. $85,259,252 25 $79,862,627 41 
Manufactured tobacoo........... 28,617,298 62 29,° 01,907 63 
Fermented liquors............... 31,414,788 04 31,640,617 54 
(eae 1,723,479 90 1,409,211 18 
Paks sctscgpeceioceescentte +4200 ecccee 77,130 90 
Miscellaneous collections. . ° 153,030 89 551,583 09 

TORO coca ctensesce ccqcceess $147,168,449 °0 $143,246,077 75 
The total cost of collection for 1894-95 was..............$4,127,601 16 
The ti tal cost of collection for 1893-94 was............. 3,9'5,904 00 


In reased cost of collection........... ....... 





-—— Fiscal Year Ended June 30.—— 
| 805 | 


The increased cost of collection for the fl-cal year just 
ended is largely due to the expenses incident to the prepara- 
tions for carrying into effect the income tax law, the expendit- 
ure for this purpose aggregating $91,621 33. 

The amounts above stated are the receip's actually collected 
during the fiscal years mentioned, but in many cases the 
money collected on the last day of June is not deposited until 
the first day of July, thus causing a discrepancy between the 
evllections and deposits for that year, <A detailed statement 
of the receipts and expenditures will be found in the report of 

| the Commissioner of Internal Revenue, 

The cost of collection for the fiscal year ended June 39, 
1895, was 2°88 per cent, as against 270 per cent for the fiscal 
year ended Juxe 30, 1894. Deducting both the receipts and 
expenditures involved in the income tax law, the percentage 

| of cost of collection for the fiscal year just ended would be re- 
duced to 2 81, 

The total production of distilled spirits, exclusive of fruit 
brandies, for the fiscal year ended June 30, 1895, was 79,949,- 
595 taxable gallons ; the total production for the fiscal year 
ended June 3, 1894, was 89,205,492 taxable gallons, showing 
a decrease in production for the fiscal year just ended of 
9,255,897 gallons. 

There were also produced during the fiscal year ended June 
30, 1895, 232,244 gallons of apple brandy, 4,658 gallons of 
peach brandy and 1,723,274 gallons of grape brandy, making 

| a total production of 1,960,176 gallons from fruits during the 

ear. 

° A further comparison of the two fiscal years shows a de- 
crease of 318,451 gallons in the production of apple brandy, a 
decrease of 72,331 gallons in the production of peach brandy 
and a decrease of 597,200 gallons of grape brandy for the fiscal 
year ended June 30, 1895, an aggregate decrease of 987,982 
gallons produced from fruits, as compared with tue previous 
tiscal year. 

The quantity of distilled spirits gauged for the fiscal year 
ended June 30, 1895, was 265,688,9(6 gallons; the quantity 
gauged for the fiscal year ended June 30, 1894, was 242,626,- 
324 gallons, making an increase in the quantity of spirits 
gauged for the fiscal year just enced of 23,062.552 gallons. 

During the fiscal year e: d-d June 30, 1895, 2,429 distilleries 
of all kinds were operated ; for the preceding fiscal year 5,148 
distilleries of all kinds were operated, a comparison showing 
a decrease of 2,719 in the number of distilleries operated for 
the fiscal year just ended. 

During the fiscal year ended June 30, 1895, there were pro- 
duced 33,589,784 barrels of beer, (including 28,373 barrels re- 
moved from breweries for export free of tax ); the number of 
barrels produced during the fiscal year ended June 30, 1894, 
was 33,362,373, making an increased prcduction for the fiscal 
year just ended of 227,411 barrels. 

For the fiscal year ended June 30, 1895, the total receipts 
from the taxes on tobacco, cigars, cigarettes, snuff, &c., were 
$29,704,907°63, The receipts from the same sources for the 
fiscal year ended June 30, 1894, were $28,617,898 62, showing 
an increase of $1,087,009 01 for the fiscal year ended June 30, 
1895, 

BOND [SSUES AND REDEMPTIONS. 

The interest-bearing debt of tbe United States, exclusive of 

the bonds issued in aid of Pacific railroads, was increased 
$112,318,700 during the twelve months ended November1, 
1895. There were issued and sold under the public notice of 
November 13, 1894, $50,000,000 of 5 per cent bonds, dated 
February 1, 1894, redeemable in coin at the pleasure of 
the Government after ten years from that date. There were 
also issued and delivered to the parties to a contract executed 
February &, 1895, in payment for 3,500,000 ounces of gold 
coin, 4 per cent bonds of the United States dated Feb. 1, 1895, 
and redeemable in cvin at the pleasure cf the United States 
| after thirty years from that date, amounting to $62,315,400. 
The particulars of these transactions have been reported to 
Congress. The 4 per cent loan of 1907 was increased in the 
sum of $3,300, issued in settlement of interest on refunding 
certificates of the act of Feb. 26, 1879. 

During the same period $2,362,000 of the 6 per cent bonds 
| issued in aid of Pacific railroads, known as currency 63, have 
matured and ceased {o bear interest. Of this amount $2,360,- 
000 have been presented for payment and redeemed. 

PACIFIC RAILROADS, 

In my annual report for the fiscal year 1893 the attention of 
Congress was called to the condition of the indebtedness of the 
United States incurred by the issue of subsidy bonds to the Pa- 
| cific railway companies, and it was recommended that early 
considerati: n be given to the subject with a view to secure the 
ultimate payment of these bonds by the companies, Nothing 
has yet been accomplished in this direction, and the affairs of 
the companies now appear to be approaching a condition 
which will seriously embarrass the executive officials charged 
with the general supervision of the matter, and almost cer- 
tainly result in a great loss to the Government unless averted 
| by prompt action on the : art of Congres. Since the report re- 

ferred to was made bonds for $2,362,000, issued to the Central 
| Pacific, and for $640,000 issued to the Kansas Pacific, have ma- 
! tured and been paid by the United States; and on the Ist day of 
| January, 1896, more bonds will mature, v'z.; $1,600,000 issued 


— | to the Central Pacific; $1,440,000 issued to the Kansas Pacific 


| and $640,000 issued to the Union Pacific. On the 1st day of 
February, 1896, other bonds issued to the Union Pacific for 
| $4,420,000 will become due. The sinking fund of the Central 


seseeceee $151,€97 16! Pacifi, consisting of cash and bonds, amounts to $6,254,556 61,. 


. 
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and the sinking fund of the Union Pacific, consisting also of 
eash and bonds, amounts to $15,346,837 61. 

The total amount due and to b come du? on or before the 
Ist day of January, 1899, is $64,623,512, exclusive of interest, 
and it is evident t at unless some adjustme st is made und-r 
the authority of an act of Congr-s:, ths payment of this 
large sum, with accruing interest, mist be provided for wi hiu 
the tims named. Ifthe property of the companies sould un- 
fortunately be forced to sa'e under foreclosure proceedings 
before farther provision is made by Congress to protect the in 
terests of the Government by increasing its securi'y or other- 
wise, no public official, with the limited aathority now con- 
ferred by law, will be able to save any considerable par: of 
this large c'aim. Congress alone has the power to determine 
the mann-r in which this important subject shall be dis- 
posed of, and it is hoped that such legislation as it may deem 
necessary and proper will be enacted at an early day. 

CONDITION OF THE TREASURY AND THE CURRENCY 

At the beginning of the last fiscal year, July 1, 1894, the cash 
balance in the Treasury, excluding all current liabilities, but 
including a gold reserve of $64,873,024 06, «as $117,581,436 13, 
and a* the close of the year, June 80, 1895, the cash balance, 
excluding all cur ent liabilities, but iuc'uding a gold reserve of 
$100,000,000, was $195,24),153 87, showing an increase of 
$77,657,717 74. The excess of expenditures over receipts dur- 
ing the year was $42,805,223 13, as agaiust a deficiency of 
$69.803,260 53 during the fiscal year 1894. The total receipts 
duriog the fiscal year 1895 were $ 5,663,055 86 greater than 
the receipts during the fis al year 1894, and the expenditures 
were $11,329,981 54 less than during the year 1894. The rev- 
enue derived from Customs duriug the fiscal year 1895 exceeded 
the revenue derived from the sime source in 1894 by the sum 
of $20,340,086 83, but the receipts under th» internal revenue 
laws, ani from some other sources, were less than during the 
previous year, so that the net increase of revenue wa: $15,- 
663,055 86, as above stated 

If the income tax provision contained in the act of Aug. 28, 
1894, had been sustained by the courts, it is believed that the 
deficiency for the year would not have exceeded the amount 
estimated in my last annual report. In that report the opinion 
was expressed that the laws then in force would not only yie!d 
an ample revenue during the fiscal year 1596 but that there 
would be a surplus of nearly $29,000,000. ‘Th‘s opinion was 
based upon the supposition, which then seemed to be well 
founded, that all the sourees of revenue provided in the act of 
Aug. 28, 1894, wou'd be available, and that, owing to the high- 
er rate of taxation imposed upon distilled spirits and some 
other articles, the receipts under the internal revenue laws 
wou'd be very considerably increased ; but the decision of the 
Supreme Court, holding the incom : tax provisiuns of the act 
to be unconstitutional, and the fact that the receipts from in- 
terval revenue did not increase as anticipated, but actually fell 
off $3,689,560 79 during the fi cal year 1895, as compared with 
the previous year, notwithstanding the higher rate imposed on 
spi'is and other articles, have greatly altered the situation, 
and I am now of the opinion that there will be a deficiency of 
aboat $17,000,000 during the curren: fiscal year. 

REDEMPTION OF TREASURY NOTES. 

The total excess of expenditures over receipts from July 1, 
1898, to Dee 1, 1895, was $130,221,023; and of this sum 
$22,462,209 38 was paid out of the balance on hand at this 
date, in excess of $100,000,000, and the remainder has been 
supplied by the use of United States notes and Treasury notes 
presented for redemption, and thus received into the Treasury 
in exchange for go!d coin. The act of May 31, 1873, provided 
that when any United States note “ may be redeem-d or be re- 
¢eived into the Treasury under any law, from any source 
whatever, and shall belong to the United States, they shall 
not be retired, canceled or destroyed, but they shall be reis- 
sued and paid out ag:in and kept in circulation,” and the act 
of July 14, 1890, provided that the Treasury notes, when re- 
deemed, may be reissued, tut that “no gr ater or less amount 
of such notes shall be outstanding at auy tim» than the cost of 
the silver bullion and the standard silver dollars coined there- 
from then held in the Treasury purchased by su *h notes.” 

It is clear that when any of these notes have been redeemed 
they do not constitute a part of the reserve fund, but become a 
part of the general cash assets of the Treasury, to be used in 
the same manner as other money belonging to the Govern- 
ment, Whenever they could, by exchanges, be used to procure 
gold for the replenishment of the reserve, they have been so 
applied, but, when this could not be done they have been 
treated as available funds in the Treasury and reissued in pay- 
ment of public expenses. None of my predeceszors in office 
has ever made any distinction hetween the notes received io 
ee of the ordinary revenue and notes presented by the 

olders and redeemed in coin, but such notes have been used 
indiscriminately as the exigencies of the public service 
required. 

Secretary She’man discussed this question in his annual 
report fur 1877, befure the passage of th» act of May 31, 1 78, 
and am ng other things, he said: ‘‘ A note redeemed with coin 
is in the Treasury and subject to the same law as if received 
for taxes, oras a bank note, redeem -d by the corporation issuing 
it. Tne authority to reissue it dves not depend avon the mode 
in which it is returned to the Treasury.” He was discu siog 
the questiun whether the notes which might be redeemed after 
the ist day of January, 1879, under the resumption act, could 
be lawfully reissued, and he held that they could; but he 
Stated that this construction of the law was controverted, and 





insisted that the question should be settled by a distinct pro- 
vision of law, Th-+ result was that Congress passed the act of 
May 31, 1878, makiog it mandatory upon the Secretary of the 
Treasury to reissue the notes. Since the passage of that act, 
the right and duty of the Secretary of the Treasury to reis sue 
the old legal-tend-r notes, no mitter how rec-ived lato 
the Treasury, provided they belong to the United States, has 
never been questioned in any quarer, and, as to the 
Treasury notes issued under the silver-purchasiig act, 
they must be reissued when redeemed in gold, or, if 
canceled, standard silver dollars must be issued in their 
place; for, if this were not done, there would be a smaller 
amount of such notes outstanding than the cost of the sjlver 
bullion and the standard silver dollars coined therefrom and 
held in the Treasury, and this condition is expressly prohibited 
by the statute under which the notes were issued. Whether 
these notes are reissued or destroye’, and standard silver 
dollars substituted for them, the practical result is the same, 
for in both cases the Secretary would be using notes redeemed 
in gold for the payment of the ordinary exp2nses of the Gov- 
ernment; in one case by paying out the notes themselves, and 
in the other by drawing silver from a reserve fund on account 
of their cancellation, and then paying out the silver. 

The cash balance in the Treasury on the Ist day of Decem- 
ber, 1845, was $177,406,336 62, being $98,072,420 30 in excess 
of the actual guld reserve on that day, and $77,406,336 62 in 
excess of any sum that it would be necessary to us for re- 
plenishing that fund in case the Secretary shuuld at any time 
be able to exchange currency for gold. There is, therefore, no 
reason to doub: the ability of the Government t > di:charg:; all 
its current obligations during the p esent fiscal year, and have 
a large cash balance at its clos, without imposing additional 
taxation in any form upon the psople; but I adhere to the 
opinion, heretofore expressed, that the Secretary of the Treas- 
ury ought always to have authority to issue and sell, or use in 
the payment of expenses, short-time bonds, bearing a low rate 
of interest, to supply casual deficiencies in ths revenue. Al- 
though former recommendations upon this subj2:t cannot be 
strengthened by rep2tition, th» subject is of such im>ortance 
that I consider it my duty to present it again to the attention 
of Congress and to express the hope that it will rece.ve favor~ 
able consideration. 

WA3TE AND EXURAVAGANJE [O BE AVOIDED. 

While the situation does not require any l-gislation for 
raising additional revenue by taxation at this tim, it is such 
as to require the strictest es omy in appropriations and pub- 
lic expenditures, At atime when the people, upon whom the 
expense of sustaining the Government is impos d, are com- 
pelled to practice tae closest economy in their business and 
domestic affairs iv order to meet their obligations and re-esiab- 
lish their trade and industries, it is more than ever the duty of 
the public authorities to avoid waste and extravagance in the 
appropriation and disbursement of the revenues. Nearly every 
appropriation is in terms, or by necessary im lication, a direc- 
tion to the ex cutive authorities to expend the money, and 
therefore the responsibility for an increase or reduction of 
expenditures rests primarily and mainly upon Congress It is 
certain that if appropriations are not made the money will not 
be expended, and for the reason just stated it is almost 
equally certain that if appropriations are made the money 
must be expended. The power of the executive offisials to re- 
duce exjenditures is limited to the comparatively few cases in 
which the disbursement is left to their discretion, and how- 
ever judiciously this discretion may be exercised the effect 
upon the total outlay is scarcely ——_ 

While all the essential agencies for an efficient administration 
of the public service should be adequately provided for, I am 
sure that a careful examination of the subjec: will] disclose many 
sources of expenditure which might be greatly reduced or 
entirely abolished, and legislation in this direction, together 
with a refusal to make appropriations for new objects of doubt- 
ful necessity or propriety, would tend very materially to 
equalize the public receipts and disbursements. With a com- 
plete return to the norm 11 busine-s conditions of the country, 
and a proper legislative and executive supervision over ex- 
penditures, the revenue laws now in force will, in my opinion, 
yield ample means for the support of the public service upon 
the basis now established ; and upon the assumption, which 
seems to be justified, that the progress now being made toward 
the restoration of our usual state of prosperity will continue 
without serious interruption, it is estimated that there will be 
a surp'us of nearly $7,000,000 during the fiscal year 1897. 
During the fi-cal years 1894 and 1895 the ordinary expendi- 
tures of the Government have been decreased $27,282,656 20 
as compared with the fiscal year 1893, and it is believed that, 
with the co-operation of Congress, further reductions can be 
mde in the future without impairing the efficiency of the 
public service. 

Between the 1st day of February, 1894, and the 15th day of 
March, 1895, three issues of bonds were made, amounting in 
the aggregate to $162,315,400. The conditions existing at the 
dates of the first two of these issue, and the results of their 
negotiation, were fully detailed in my last annual r-port, and 
need not befurth-r noticed at this time. The payments into 
the Treasury on account of the second bond sale were not en- 
tirely completed until after the 1st day of December, 1894, and 
it soon became evident tha* the transaction had not been effect- 
ual.to stop the drain of gold In that month the withdrawals 
amounted to $31,9'7,221, and during the next, January, 1895, 
they amvunted to $45,117,738, and they continued without di- 
minution during the early days of February, so that on the 8th 
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of that month the reserve had been reduced to $41,340,181, and 
several million more had been demanded, a part of which was 
taken out and afterward returned to the Treasury on account 
of the temporary restoration of contidence resulting from 
the fact that ic became generally known that measures were 
about to be taken for the rep!enishment of the reserve, 


THE FEBRUARY BOND CONTRACT. 

The large withdrawals in December, 1894, and in January 
and the early part of February, 1895, were due almost entirely 
toa feeling of apprehension in the public mind, which in- 
creased in intensity from day to day until it nearly reached 
the proportions of a panic, and it was evident to all who were 
familiar with the situation that, unless effectual steps were 
promptly taken to check the growing distrust, the Government 
would be compelled within a few days to suspend gold pay- 
ments and drop to a depreciated silver and paper standard. 
More than $43,000,000 of theamount with?drawn during the brief 
period Jast mentioned was not demanded for export, but was 
taken out by people who had become alarmed on account of 
the critical condition of the Treasury in its relations to the cur- 
rency of the country. Congress, though earnestly appealed to 
for relief, having failed to make any other provision for meet- 
ing the emergency, a contract, the particulars of which were im- 
mediately communicated to that body, was entered into on the 
8th day of February, 1895, for the purchase of 3,500,000 ounces 
of s'andard gold coin, at the price of $17°80441 per ounce, to 
be paid for by the delivery of United States bonds, having 
thirty years to run, and bearing 4 per cent interest, and the 
gold to be deposited at the United States Sub-Treasuries. By 
the terms of the contract not less than one-half of the gold 
was to be procured abroad. and the parties with whom it was 
made stipulated that they would “as far as lies in their power 
exert all financial influence and will make all legitimate efforts 
to protect the Treasury of the United States against the with- 
drawals of gold pending the complete performance of this 
contract.” 

This undertaking was faithfully and efficiently carried out, 
and no gold was taken from the Pencery to be used in paying 
for the bonds, as had been done in the two former cases, nor 
was any withdrawn for shipment until after the delivery had 
been completed under the contract. 

After a large part of the gold had been furnished from 
abroad the Secretary, in order to prevent disturbances in the 
rates of foreign exchange at a critical period and avoid a con- 
dition which would force gold exports and consequent with- 
drawals from the Treasury, acquiesced in a departure from 
the literal terms of the contract, that one-half of the coin 
sheuld be procured abroad and accepted deposits of gold then 
held in this country to complete the delivery. Ordinary pru- 
dence demanded that the success of tke plan to protect the 
Treasury against withdrawals should uot be endangered by 
insisting upon a strict compliance with all the details of the 
contract, especially as the Government could sustain no loss 
and the whole amount of gold stipulated for was secured. 

The amount of bonds issued undef this contract was $62,- 
$15,400 and the amount of gold received was $65,116,244 62. 
The last deposit of gold to ccmplete the delivery 
under the contract was made June 24, 1895, but the 
Syndicate continued to make deposit} until Sept. 11, 1895, 
in exchange for United States notes pid Treasury notes, the 
total amount so deposited being $16} 27.432 94. The bene- 
ficial effects of this transaction were fel? immediately, not only 
in this country bat in every other rd commercial or finan- 
cial relations with our people. Confidé#ace in our securities as 
safe and profitable investments was at Gace restored to such an 
extent that they ceased to be returned! ‘o our market for sale, 
and a very considerable demand for thém was created abroad; 
but the most gra'ifying evidences of i;2provement in our con- 
dition were afforded by the prompt re*ival of business among 
our own people, the increased activity jad exten-ion cf our do- 
mestic industrial and commercial opérations, the rise in the 

rices of our principal agricultural pri:ducts, and the general 

eeling of relief andsecurity which be}iame apparent in every 
part of thecountry. These encouraging ‘adications of increasing 
prosperity still continue, andit is reaso/ably certain that if our 
progress is not checked by a repetitior of large demands upon 
our resources, or by a failure to meet the jus: expectations of 
the people in respect to the reformatior vf our fiscal system, we 
are eatering upon an era of material growth and development 
not surpassed in our history. 

OUR CURRENCY LAWS DEFECTIVE. 

The safety of the existing situation ‘s, however, constantly 
menaced, and our further progress toward a complete restura- 
tion of confidence and prosperity is seriously imveded by the 
defects in our currency laws and the doubt and uncertainty 
still prevai ing in the pub ic mind, «spézially abroad, concern- 
ing the future monetary policy of the Government. Until 
these defects in our laws are remedied and these doubts are 
removed, there can be no satisfactory assurance of immunity 
from periodical disturbances growing out of the obligations 
which the Gov. rnm: nt has been compelled to assume in rela- 
tion to the currenvy. Our past experience with the United 
States notes aud the Treasury notes has ¢l-arly shown that the 
policy of attempting to retain these obliga'ions of the Govern- 
ment permanently as a part of our circula'ing medium, and to 
redeem them in coin on presentation and reis-ue them after 
redemption, must be abandoned, or that such means mast be 
at once provided as will have a tendency to facilitate the 
efforts of he Secretary to accumulate and maintain a coin re- 
serve sufficient in amount to keep the public constantly as- 





sured of the stability of our entire volume of currency and of 
our ability at all times to preserve equality in the exchange- 
able value of its various parts. The latter alternative which, 
in my opinion, if adopted, would not afford the relief demanded 
by the exis ing situation, necessarily involves such large in- 
creases of the in'erest-bearing public debt from time to time 
and wouid impose permanently upon the Government such 
onerous and inappropriate duties in relation to the paper cur- 
reney of the country, that it ought not to be favorably enter- 
tained, except as a last resort in the struggle for the main‘ain- 
ance of the public faith and the preservation of the inviolabil- 
ity of private contracts. 

The issue of bonds to procure coin for the reserve, which is 
the only effectual method now available under the law, will, 
unless the condi'ions whieh bave already been developed by 
the present policy are radically changed, ultimately result in 
the creation of a public debt much larger than would be re- 
quired to retire and cancel all the notes ; and the annual inter- 
est charge will be much greater than it would be necessary to 
incur on a new class of bonds adapted to the present circum- 
stances of the Government and the well known preferences of 
investors. If, however, an attempt is to be made to keep the 
United States nctes and Treasury notes permanently in cireu- 
lation by reissues after redemption, and the Government is to 
be permanently charged with the duty of sustaining the value 
of ali our currency, paper and coin alike, the conclusion can- 
not be avoided that the policy of issuing bonds for the accom- 
plishment of these purposes must also become permanent, and 
such additional powers must be conferred upon the Secretary 
as will enable him to execute the laws relating to these sub- 
jects with the least possible disturbance of the business affairs 
of the people, and the least possible charge upon the Treasury. 
Iam thoroughly convinced that this policy ought not to be 
continued, but that the (United States notes and the Treasury 
notes should be retired from circulation at the earliest practi- 
cable day, and that the Government should be wholly relieved 
from the responsibility of providing a credit currency for the 


people. 
AN EXPENSIVE AND DANGEROOS SYSTEM. 

It would be difficult, if not impossible, to devise a more in- 
convenient, expensive and dangerous system than the one 
now in operation under the laws providing for the issue, re- 
demption and reissue of legal-tender notes by the Govern- 
ment. Although bonds to the amount of more than $257,- 
000,000 have been sold to provide for the redemption of these 
notes, upon which the interest already paid exceeds $75,000,000, 
and more than $407,000,000 have been actually redeemed In 
gold, all the notes, except about $17,000,000 of the Treasury 
notes exchanged for standard silver dollars and canceled, are 
still outstanding and still threatening the credit of the Gov- 
ernment and severely taxing the resources of the people. 
Originally issued as a temporary expedient to meet a pressing 
emergency in a time of war, and even then denounced by 
many of the ablest financiers and statesmen in the country as 
a dangerous and unconstitutional depariure from sound eco- 
nomic principles, the people had a right to expect that these 
obliga’ions would be extinguished as soon as possible after the 
restoration of peace and the re-establishment of the usual and 
proper relations bstween the Government and the business 
affairs of its citizens. . 

In compliance with the assurances given when they were first 
authorized, and in obedience to the d2mands of all our sub- 
stantial business interests, Congress, within less than a year 
after the cessation of hostilities, passed an act authorizing the 
Secretary of the Treasury to ell bonds and use the proceeds 
in retiring the United States notes, but providing that not 
more than $10,000,000 should be re:ired and canceled during the 
first six months after the passage of the act, and thereafter not 
more than $4,090,000in any one month. Under this act. which 
was approved April 12, 1866, notes amounting to $59,164,318 
were retired and canceled, but in January, 1868, another act 
was passed by Congress, which became a law without the 
approval of the President, suspending the authority con- 
— upon the Secretary, and the retirement and cancellation 
ceased. 

Afterward the well-known Resumption act of Jan. 14, 1875, 
was passed, which provided that all United Stites notes in 
excess of $390,000,000 should be retired and canceled, with cer- 
tain limitations as to the method of retirement, and that, after 
Jan. 1, 1879, the Secretary of the Treasury should redeem in 
coin all such notes as might be ‘‘then outstanding” on their 
presentation for redemption in sums of not less than $50. 
Under this act notes to the amount of $35,318,984 were retired 
and canceled, when the process was again arrested by the act 
of May 31, 1878, heretofore quoted. 

It is thus seen that two iaeff-ctual efferts have been made 
since the close of the war to eliminate this legal-tender paper 
from our currency, and, without now attemp iag to discuss 
the causes of their failure, it is pertinent to sugg~st that the 
injurious effects of its continued circulation had not then been 
felt as they have been since, and could not then b> certainly 
foreseen. It was not then lawfully redeemable ia coin, but 
was a nrre promise to p:y, at some indefinite time in the fa- 
ture. and consequently had not bé n, and cou d not then be, 
used to force goid out of the Treasury, and thus compel re- 
peated issues of bonds to maintain a reserve; but it had then, 
as it has now, all the vices that belong inherent!y to legal-ten- 
der paper, whether issued by the Government or by individuals 
or corporations, and it also had then, as it still has, the addi- 
tional vice of having been in its origin a forced loan without 
interest. 
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RETIREMENT OF UNITED STATES NOTES. 

There has never been a time since the c'ose of the war wh: nthe 
gradual retirement and cancellation of the United States notes 
would not have been beneficial to the country, nor has there 
ever been a time when the issue of additional notes of the 
same charac er would not have been injurious to the country. 
The amount of money in circulation will always be determined, 
if the laws of trade and finance are left to their natural opera- 
tion, by the degree of necessity for its use, or, in other words, 
by the demand for it in effecting exchanges of commodities and 
as a basis of credit; and if bad money is suppressed good 
mony to the extent required will invariably take its place. 
Money will go where it can be most profitably employed, and it 
will retire whenever the opportunity for profitable use no 
longer exists. If our legal-tender notes were retired there is 
abundant reason to believe that a very Jarge amount of gold 
which has been excluded from the country by the exces-ive 
use of silver and paper in our circula‘ion would promptly re- 
turn to take its place in our currency and constitute a perma- 
nent part in our medium of exchange. 

A country having such extensive trade relations with other 
nations as we now enjoy cannot be deprived of its proper share 
of the world’s stock of money, and if it adopts ard adheres to 
a sound and stable currency system at home, it wil] get the best 
money the world has, because no other kind is ever used in 
international transactions, As long as the Government leaves 
our people reasonably free to trade abroad, and dors not make 
any kind of —— legal tender in the payment of debts, it can- 
not materially or injuriously contract the currency by the 
withdrawal of itsown notes. The retirement and cancellation of 
the Jegal-tender notes would not necessarily produce any con- 
traction of the circulation ; and if such a result should follow 
and continue for any considerable period, it would be a dem- 
orsira‘ion of the fact that the volume of currency previously 
existing was not needed in the business of the people, for, 
whenever the volume is reduced below the aciual require- 
ments of trade, the deficiency will be supplied either from 
abroad in exchange for our products and securities, or by the 
banks at home, or by both. 

The policy of maintaining a legal-tender paper currency and 
attempting arbitrarily to increase the volume of circulation by 
continuing the purchase and coinage of legal-tender silver 
after it had been demonstrated that it could not be raised to a 
parity wi h gold at the established ratio, could not fail ulti- 
ma ely to disarrange our currency and greatly impair its value 
in the estimation of the world, without conferring any compen- 
satory advantage upon avy part of our people. On the Ist 
day of July, ir78. our total circulation, outside of the Treas- 
ury, was $729,132,634, while on the 1st day of December, 1895, 
it was $1,594,195,479, being an increase of more than 118 per 
cent, although the popuiation of the country has increased 
only about 27 per cent; and at the same time the use of credit 
instruments in place of vash has been very greatly increased in 
all large financial transac. ions. Since the date first mentioned 
full legal-tender silver has been coined to the amount of $423,- 
289,309, of which, however, the sum of $15,013,608 is still held 
in the Treasury under the act of July 14, 1890, and $155,931,002 
in legal tender paper have been arbitrarily added to the cur- 
rency by the is-ue of notes for the purchase of silver bullion, 
thus making the ob! gation of the Government to redeem all 
its notes in coin and maintain the parity of the two metals so 
burdensome that for several years a constantly increasi:g 
doubt of its ability to accomplish the task has seriously di-- 
turbed the public mind and iojuriously affected our industries 
and trade at home and our credit abroad. 


CONFIDENCE LACKING. 


Whatever other minor causes may have incidentally con- 
tributed to the result, it must now be evident to all that the 
large withdrawals of gold from the Treasury during the last 
three years, and the complete cessation of gold payments to the 
Government on account of Customs and other taxes, are at- 
tributable mainly to a want of confidence in the stability and 
safety of ourcurrency. This loss of confidence was the result 
of an unwise attempt to force into the circulation a constantly 
increasing amount of legal-tender paper, and, at the same time, 
forcibly to retain, as part of our currency, about 400,000,000 
legal-tender silver dollars, worth intrinsically much Jess than 
the gold dollar, which constituted the legal standard of value ; 
and the doubt and dis‘rust were greatly intensified by the fear, 
especially among those with whom our people trade abroad, 
that the character of our currency might be further impaired 
by the free and unlimited coinage of silver. It is not probable 
that ei her of these legislative experiments could have failed 
to produce more or less disturbance in the end, but both to- 
gether precipitated a tinancial crisis and business d-pression 
the eff- cts of which must continue to be felt by our people for a 
long time to come. 

From Jan 1, 1879, the date of the resumption of specie pay- 
ments, to July 14, 1890, a period of eleven and a-half years, 
the total withdrawals of gold from the Treasury by the pres- 
entation of United States notes for redemption amounte ‘ to 
less than $28,259,000, but from the date of the passage of the 
act providing for the purchase of silver bullion and the issue 
of Treasury notes to pay for it, until Dee. 1, 1895, a period of 
five years and four and a-ha!f months, the withdrawals of gold, 
by the presentation of the two classes of notes for re temption 
have amounted to more than $375,000,000. Within two years 
after the passage of that act the withdrawals became very 
large, and during the last seven months of the calendar year 
92 they amounted to $33,420,727, or more than $5,000,000 in 






excess of the amount withdrawn during a period of el~ven and 
a-half years prior to the enae’ment of that law; and during 
the nine months next preceding the Ist of March, 1893, the 
wiihdrawals amounted to $58,746,008, or more than twice as 
much as was taken out during the whole period prior to July 
14, 1890. These heavy withdrawa!s of gold were accompanied 
by a falling off in the revenue, and during the four months 
next preceding the Ist day of March, 1893, the expendicures 
exceeded the receipts by $4,094,021 38, but during the four 
months next succeeding the Ist day of Mirch, 1893, the re- 
ceipts slightly exceeded the expenditures, and the surplus for 
the whole fiscal year 1893 was $2,341,674 29. At the close of 
that year, however, the receipts again began to fall below the 
expenditures, and tbere has been a deficiency every month 
since that date, except in June and September, 1895. 

For many years after resumption much the Jarger part of 
gold demanded for export was furuished by the banks and 
other financial institutions, and this continued to be the case 
until July 1, 1892, but since that date the withdrawals from the 
Treasury have considerably exceeded the amount exported. 
The banks and other institutions, having t' us reduced their 
gold as much as a proper regard for the preservation of their 
own credit would permit, ceased to supply the export demand 
—thus throwing the entire burden on the Treasury, and our 
own people have withdrawn large sums for hoarding or for the 
settlement of gold contracts at home. The withdrawals from 
the Treasury between July 1, 1879, and July 1, 1892, amounted 
to $43,310,896, while the gross exports during the same time 
amounted to $3 9,354,757, showing that $346,043,861 was sup- 
plied from sources outside of the Treasury; but the withdrawals 
from July 1, 1892, to Dec. 1, 1895, have amounted to $360,266,- 
512, and the gross exports have amounted to $305,617,419, from 
which it appears that the Government has furnish-d a sum 
equal to the whole export and $54,649,093 in addition. 

While the Government has thus been compelled, during the 
last three and a-half years, not only to furnish gold from the 
Treasury for export to other countries, but also a large amount 
for the use of our people at home, its receipts of gold on ac- 
count of Cus'oms and other taxes have been constan'ly dimin- 
ishing since July, 1890, and have now entirely ceased. Prior 
to the passage of the silver-purchasing act, nearly the whole 
amount received from Customs at the port of New York con- 
sisted of gold certificates, and from this source the Govern- 
ment was enabled to procure a supply of gold coin sufficient to 
meet all demands upon it and maintain i's reserve itact. 
During the month of July, 1890, gold certificates constituted 
more than 95 per cent of the receipts at the port mentioned, 
and the free gold in the Treasury amounted to $184,092,074, 
but the first Treasury notes were issued and put in'o circula- 
tion in August of that year, and in September the receipts in 
gold certificates fell to 8536 per cent and the free gold was re- 
duced to $147,981,732. Payments in certificates continued to 
decrease until they amounted, in July, 1892, to less than 14 per 
cent, and in May, 1893, they ceased altogether; and the free 
gold in the Treasury also continued to diminish, though not 
without some fice uations, until April, 1893, when, for the first 
time, it fell below $100,000,000. 

DANGEROUS STATE OF DISORDER. 
It thus appears that within a little less than two years after 
the passage of the silver-purchasing act our whole currency 
and revenue systems had been thrown into a most perplexing 
and dangerous state of disorder and confusion, and we ha 
reached a point where the public revenues were beginning to 
fall below the exprnditures, where the withdrawals of gold 
from the Treasury were beginning to exceed the demands for 
export, and where gold payments to the Government had 
substantially ceased. In view of these facts there can be no 
great difficulty in determining the priocipal cause of our trou- 
bles. During the three fiscal years 1891, 1892 and 1893, be- 
ginning July 1, 1890, and ending June 30, 1893, the receipts of 
the Government exceeded its expenditures more than $39,000,- 
000, and yet the withdrawals of gold by the holders of United 
States notes and Treasury notes amounted to $117,212, 258, and 
the reserve was reduced below the sum of $100,000.000. 
In each of these years there was a surplus revenue but confi- 
dence in the ability of the Governm-nt to maintain gold pay- 
ments under a policy of constantly increasing the legal-tender 
paper circulation had been seriously impaired, and the conse- 
quence was that large amounts of our securities held abroad 
were returned for sale in the home market, foreign capital in- 
vested in our industrial and commercial enterprises was rapidly 
withdrawn, and our own people, alarmed by the threatening 
aspect of the situation, curtailed their business operations, thus 
diminishing the opportunities for the employment of labor, 
ani «t the same time a process of liquid«tion was necessarily 
inaugurated which in many parts of the country overtaxed 
the resources of debtors, No one then questioned, nor does 
any one pow question, the ability of the Government promptly 
to meet all its ordinary obligations, incurred in the mainte- 
nance of the public service, and consequently the financial 
disturbance and general business depression cinnvt properly 
be attributed to a deficiency in the revenue. On the conirary 
the deficiency in the revenue, which began to appear in the 
Jatter part of 1892, and has con inued ever since, is mainly 
attributable to the same causes which produced the financial 
disturbance and business depression. 
The great loss of revenue, instead of being the cause of our 
financial difficulties, is one of the effec's produced by a defect- 
ive currency system, and a failure to recognize this important 
fact .will lead us far astray in our search for an adequate 








remedy. It is true that the tariff act of 1890, which remained 
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in foree until after the close of the fiscal year 1894, bad 
greatly reduced the revenue derived from Customs, and that 
the expenditures of the Government were increased from $3138, - 
040,710 66 during the fiscal year 1890 to $383,477,954 49 during 
the fiveal year 1893; still it is not probable that there would 
have been any considerable excess of expenditures over receipts 
if the business of the people had not been interrupted by the 
dis urbances growing out of the unsatisfactory ¢ snditioa of our 
currency. 
NO AVAILABLE MEANS OF DEFENSE. 

The United States notes and the Treasury notes issued in 
payment for silver bullion, together amounting at the begin- 
ning to $502,612,018, have been used and are still being used to 
withdraw gold from the Government whenever our owa people 
or the governments or peoples of other countries see proper to 
demand it for any purpose, and under the laws now existing 
the Secretary of the Treasury has no means of complying wi h 
these demands except by the issue and sale of interest-bearing 
bonds under the act of Jan. 14, 1875, or by the purchase of 
gold evin wi bh bonds or notes of the United States under Sec- 
tion 3,700 of the Revised S atutes, 

Against these demands the Treasury has no available means 
of defense except at the sacrifice of the public credit and the 
immedia‘e depreciation of the entire volume of our currency. 
A refu al to pay gold on either class of our notes when de- 
manded by the holders would instantly destroy the parity of 
the two metals, redace the currency to a silver basis, unsettle 
all values, i npair the obligations of all existing contracts, and 
precipitate a financial, indus:rial and commercial revolu*1on 
more disastrous in its conseq ences to the labor and business 
interests of the country than any panie or depression that has 

et occurred ia our history. The magnitud+ of the interests 
involved and the permanent character of the injury that would 
be inflicted by such an experiment forbid its favorable consid- 
era‘ion, ev.o for a moment, in the pres-nt condition of our af- 
fairs. 

A CONDITION UNLIKE THAT IN ANY OTHER COUNTRY. 

This condition is unlike that existing in any other country, 
or that ever before existed in this country, and as already 
shown is the result of a long-continued policy at variance not 
enly with the teachings of experience but wi h the financial 
law of the world. Remedies which might have been more or 
less effective und-r other circumstances cannot be in the least 
degre effective now, and it would be futile and dangerous at 
this time to attempt a correction of our financial disorders 
otherwise than by a total removal of their causes. Long ad- 
herenc» to a false system has to a great extent undermined 
our na-ivnal credit, sv far asi: is related to the maintenance 
of a sound currency, and it must be reconstructed, not m+rely 
propp-d up by frail and temporary supports. 1t required 
many years to produce this result, but after it has been pro- 
duced it would be idle to expect a return to a sound condition 
with all the causes of our financial distress still in existence, 
and in more active op-rati n than ever before. 

No surplus revenue, however large, could extrica’e us from 
our present difficulties, or give assurance of safety in the fu- 
ture unless it shou'd be required to be paid in gold under a 
system which would exempt the Government from the obliga- 
tion to furnish the gold when demanded, to be used in making 
the payments; and it is scarcely necessary to suggest that 
such a system is impossible as long as the United States notes 
and Treasury notes are kept in circulation and are redeemable 
in pe by the Government itself on presen‘ation. ‘To pay out 
£° d with one hand and receive it back with the other would 

au eless expenditure of time and labor, and yet this i« just 
what would be done if gold should be exacted in payment of 
Customs or other public dues while the lezal-tender notes are 
outstanding ; but if it shall be said that even with thee notes 
outstanding more gold would be paid in than would be taken 
out—which is not at all probable under existing conditions— 
and that, consequently, redeemed paper might be perma- 
nently h arded io the Treasury, the answer is that, for obvi- 
ous reason?, it wou'd ba impossible to keep more than a lim- 
ited amouat of that currency in the Treasury and at th: sam; 
time defray the expenses of the Government. 


THE SYSTEM ILLUSTRATED AT THE NEW YORK SUB- 
TREASURY. 


At the New York Sub-Treasury alone, during the fiscal year 
1895, the total receipts amounted to $991,304,725, and the pay- 
Ments on various accounts, inclading transfers of funds, re- 
demptions, &c., amounted to $954,853,700. Of the receip's, 
$503,471,021 consisted of United States notes, $80,939,493 of 
Treasury notes of 1890, and $174,214,440 of silver certificates, 
from which it will be seen that the whole amount of the United 
States notes outstanding an1 more than one-half of the Treas- 
ury notes and si ver certificates passed through that offica in a 
single year. Of the $503,471,021 received in United States 
notes, the sum of $165,194,851 was on account of Customs and 
special Customs deposit», and of the $80,939,493 received in 
Treasury notes the sum of $24,690,522 was on the same ac- 
counts, while the silver certificates received on these accounts 
amounted to $§5,279,%56. Owing to their great bulk and weight, 
silver dollars cannct be used to any considerable extent in 
large transactions, and consequently only $233,159 were re- 
ceived in those coins on both accounts during the entire year, 
and these were received in small transactions, or in making 
change. Silver certificates are not legal tender, except in 
payments to the United States, or in other words, the G \vern- 





ceive them; and national bank notes are not.receivable at all 
for Customs under the law. 

As gold coin and gold certificates are no longer being paid 
to the Government, all our Customs must be collected in United 
States notes, Treasury notes, silver certificates, or silver dol- 
lars, and the latter cannot be used for the reason that the ex. 
pense of transferring them in large amounts from place to 
place would exceed the profits ordinarily made in business 
transactions. The conclusions to be drawn from these facts 
must be apparent ata glane?. Owing to the peculiar charac. 
ter of our carrency the ability of the Treasury to heard United 
S ates and Treasury notes is limited to’a certain amount— which 
cannot be definitely determined in advance—and if it should, 
after that amount has been reached, refuse to pay out these 
notes in making disbursements at the places where our Customs 
are collected, the immediate result would be that nearly all 
payments to the Government would be made in silver certifi. 
cates, which it is bound to take, but can compel no one else to 
take. There would be a stream of these non-legal-tender cer. 
tificates constantly flowing into the Treasury, and it would re- 
ceive scarcely any more Uni/ed Siates notes or Treasury notes 
as parts of the surplus revenue, but would soon be compelled 
to pay out those already accumulated, or pay gold, or break 
down in its operations at the sub-treasuries. 

This result has been avoided heretofore only by payiag out 
these notes from the Treasury, from time to time, whenever 
the character of currency coming in indicated that the point 
of danger was about to be reached, and it will be necessary to 
pursue the same policy hereafier as long as the legal-tender 
notes are in existence. No'wi hstanding all the eff rts of the 
D partment to protect the Treasury against excessive receipts 
of these certificates, it has frequently happened that they con- 
stituted more than 80 per cent of all the payments of Customs 
dues at New York, where more than two-thirds of the total 
collections are made; but if the Uni-ed States leg4l-tender 
paper should be retired and a proper currency system adopted, 
go'd and gold certificates and bank notes redeemable in gold 
will ‘ake their place in the circu'a*ioa, and the Government 
will have no further troub'e in regard to the kind of money 
ased in either its receipts or payments, 

WHAT METHODS UNDER CONSIDERATION. 

But even if this difficulty could be obviated, an attemp‘ to 
impose taxation upon our people sufficient in amount to en- 
ab'e the Treasury to take up and permanently hoard all the 
legal-tender paper, now amounting to about $485,000,000, 
would be the most remarkable financial experi neat of modern 
times, while an a‘tempt to secure by taxation within any 
reasonable period a sum sufficient for their redemption and 
cance'lation, as they may b>» received iato the Treasury, al- 
though not quite so impracticab'e as the other, would just as 
certainly fail to accomplish the obj-ct in‘ended. I: would be 
impossible for the Treasury to h ld for any considerable time 
a surplus of $485,000,000, or anything ne ir that sum, in opposi- 
tion to the popular demand that wou'd be persistently made 
for its distribution by appropriations for pretended public 
purposes or by deposiis in the banks, to be used by them in 
making loans to the people. Our own experience upon this 
subject ought to convince us of the futility of such a scheme. 
The Government has never been permitted to hold a large sur- 
plus without continuous agita‘ion for its reduc'ion, and it is 
not reasonable to suppose that it will ever be allowed to do so. 
The exis ence of a large sum in the Public Treasury, not 
needed for the public service, at once develops two powerful 
opposi ion forces in the country, one demanding an immediate 
reduction of taxa‘ion and the other demanding an immediate 
distribution of the money on hand. One, and perhaps both, 
wiil certainly succeed, and the surp'u3 will vanish long before 
the purpose for which i: was collected has been accomplished. 
The distribu‘ion of public money among th- States more than 
half a century ago, and the Jarge deposits in banks and pur- 
chase of unmatured bunds within the last decade, are familiar 
examples of the almost inevi able effec:s of attempts to ho'd a 
surplus in the Treasury. 

Nor will the people be much, if any, less restless under & 
policy of high taxation to raise money fur th2 retirement an 
cancellation of the notes as received, even if such a policy 
could be successfully inaugurat-d. It is scarcely possible that 
a surplus exceeding $100,000,000 could be collected during any 
one year in excess of the amount already required to defray 
public expenses, under any practicable system of taxation that 
could be devised, and even that sum could not be raised with- 
out severe injury to our industries, nor without unjust 
crimination among them which would at once enzender & 
strong spirit of opposition in all parts of the country. At this 
rate it would take nearly five years to retire the notes, and it 
may be safely asserted that no such system of taxation as this 
plan of retirement would require could be maintained for even 
haif that time; it would be swept away by the first popular 
assault made upon it, and the a'tempt to retire and cancel the 
legal-tender notes would fail agaio. as it his twice heretofore. 

The opinion seems to prevail to some extent that the mere 
possession of a surplus in the Treasury would prevent with- 
drawals of gold, and thus render the i-sue of bonds for the 
protection of the reserve unnecessary, but this view of the sub- 
jee: is founded, in my judgment, upon an entire misconception 
of the causes that have produced the withdrawals. What 
those causes were I have already undertaken to show, aad, un- 
less I am wholly mistaken, they have very li'tle, if any, rela- 
tion to the amount of money held by the Government, or to 
the amount of money the Government has the ability to raise 





ment is compelled to receive them when off -red in pay ment 
of public dues but cannot compel any of its creditors to re- 
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exclusively to the character of money that i¢ might be 
able to supply and keep in circula‘ion In o her words, 
it was apprehension as to the Kind of money to be used and 
not as to the amount of money on hand that brought our 
securities back from abroad for sale, caused foreign investors 
to wi hdraw their capital, and foreign creditors to collect th: ir 
debts, and compelled our own people to suspend or contract 
thir business opera ions, and thus diminish the incomes of 
employers and greatly reduce, or entirely s‘op, the wages of 
bor. 
"iow withdrawals have been made Curing the last: three 
years simply because gold was wanted, and the desire to se- 
eure goid was due to a growing distrust of the other kinds of 
currency in circulation, and not at all to any appr: hension 
that the Government would not be able to discharge ull its ob- 
ligations in some kind of paper or coin. When the receipts 
for Customs consisted very largely of gold, as was the case 
prior to July 1, 1892, before the results of our defective cur- 
rency system had been fully developed, a surplus revenue en- 
abled the Treasury to pay out gold without disturi ing the re- 
serve; and besides there was at that time no great demand 
for gold by the presentation of notes for redemption, and 
there would, therefore, have been no difficulty in maintaining 
the reserve, even if there had been nosurplusin the Treasury; 
but the conditions have entirely changed, and an entirely dif- 
ferent policy is demanded to meet the si!uation now existing. 
With or without a surplus revenue the Government can now 
procure gold only by negotiating loans or by making pur- 
chases under the statute, and this state of affairs, whi h is 
the natural result of causes still oper tive, is almost certain to 
continue until the causes themselves are removed. 
BUL ONE SAFE WAY. 

It may be that a surplus inthe Treasury would have a tend- 
ency with some of our own people to strengthen confiderce in 
the general situation, but it would afford the Government no 
additional means of procuring gold, nor would it have any 
beneficial effect upon our credit in other ccuntries, because the 
attention of their people is directed solely to the character of 
our currency system, and whether we have much or little money 
in the vaulis of the Treasury isa matter of no possible concern 
tothem. Reluctant as we may be to recognize the fact, our own 
persistence in an unwise policy has at last forced us into a situ- 
ation which enables the holders of our securities and other 
creditors abroad to Jemand and take our gold whentver they 
choose, and the unsatisfactory state of our currency makes 
their demands more numerous and much largerin amount than 
they would otherwise be. 

There is but one safe and effectual v ay to protect our Treas- 
ury against these dem nds, and that is to retire and cancel the 
notes, which constitute the only means through which the 
withdrawals can be made. Many partial and temporary rem- 
edies may be suggested and urged, with more or less plausibil- 
ity, but this is the only one that will certainly remove the real 
cause of our troubles and give assurance of permanent protec 
tion against their recurrence in the future. 

This can be most successfuily and economically accomplished 
by authorizing the Secretary of the Treasury to issue from 
time to time bonds payable in gold, bearing interest at a rate 
not exceeding 3 per centum per annum and having a long time 
to run, and to exchange the bonds for United States notes and 
Treasury notes upon such terms as may be most advantageous 
to the Government, or to sell them abroad for gold whenever, 
in his judgment, it is advisable to do so, and use the gold thus 
obtained in redeeming the outstanding notes. Under the 
operation of such a plan, if judiciously executed, there could 

no improper contraction of the circulation, because if it 
should at any time be found that other forms of currency were 
not being supplied to the extent required, exc' anges of bonds 
for notes would be suspended, and gold would be procured by 
felling the securities abroad. 

In order to further facilitate the substitution of other cur- 
rency for the retirement of legal-tender notes, the national 
banks should be authorized to issue notes equal in amount to 
the face value of bonds deposited to secure them, and the tax 
on their circulation should be reduced to one-fourth of 1 per 
cent per annum. When the national banking system was 
established the bonds of the United States were selling below 
parin the market, and there was, consequently, a sufficient 
reason for limiting the amount of the circulating notes auth- 
orized to be issued to 90 per cent of the face value of the secu- 
rities deposited, but this reason has lorg since ceased to exist, 
the limitation should be removed. The only object to be and 
accomplished by requiring a deposit of bonds is the certain 
Security of the notes issued by the banks, and under existing 
conditions that is just as completely assured when the amount 
of the issue equals the face value of the bonds as when it is 
limited to a percentage. 


NATIONAL BANK TAX. 

Until 1883 there was a tax upon the capital and deposits of 
national banks as well as a tax on their circulation, and from 
all these sources the Government has r ceived the sum of 
$145,902,962. From the tax on circula ion alone the receip:s 
have amounted to $78,107,006, while the total estimated ex- 
pens¢s of supervision, including salaries of officials, have been 
$15,636,976. The average annual cost of supervision has been 
$473,848, while a tax of one-fourth of 1 per cent on the aver- 
age annual circulation would have yielded $650,294. The 
gain to the Government on account of national bank notes lust 
or destroyed, and which are consequently never presented 
for redemp ‘ion, is estimated to be two-fifths of 1 per cent upon 


' the to‘al amount issued, and has according to this estimute 
amounted to the sam of $2 805,718. From this statement it 
appears that we can well afford to relicve the people of this 
tax, which, although advanced in the first instance by the 
banks, must, like ail other charges upon the means of pro- 
duction or upon consumption, be paid in the end by the masses 
who use the taxed article. In this case the tax is returned to 
the banks in a form of a higher rate of interest on loans than 
would o herwise be exae ed and then shifted from one to 
auother through the successive stages of trade and production 
until it falls at !ast upon the consumers of products, 

Asa part of the plan for the retirem: nt and cancellation of 
the legal-tender notes, the Treasury should be relieved from 
responsibility for the redemption of national bank notes, except 
worn, mutila ed and defaced notes, and the notes of failed banks, 
and each association should be required to redeem its circulation 
at its own oflicc, and at agencies to be designated by the Comp- 
troller of the Currency, as was the case prior to the passage of 
the act of June 20, 1874; or if this is not considered expedient 
and the present system of currency redemption by the ‘l'reas- 
ury is continued, the Secretary should have the power after a 
future date, to be fixed in the Jaw, to require the banks to 
keep their 5 per cent redemption fuod in goid coin, and to de- 
posit gold coin for the withdrawal] of bonds whenever circula- 

| tion is to be permanently surrendered or reduced. Without 
the adoption of one or the other of these provisions the hold- 
ers of bank notes, after the retirement of United States notes 
and Treasury notes might demand the redemption of such 
notes in gold, even though the banks had not deposited that 
coin in the 5 per cent redemption fund; and although the 
Government would Le under no legal obligat on to redeem with 
a different kind of currency from that deposited, there might 
be circumstances under which its refusal to du so would create 
financial disturbance by impairing confidence in the value of 
the notes. 

NATIONAL-BANKING SYSTEM. 

Wha‘ever objections to a national-banking system may have 
heretofore existed, or may sill exi-t, among our people upon 
economic or other grounds, the fact must be recognized that it 
has been so long estab ished, and, notwithstanding its ad- 
mitted defects, has served such a useful parpose in furni-hing 
a convenient form of currency of unifoim value throughout 
the country, that an attempt at this time to abolish it, or ma- 
teriailly abridge the franchi-es of the ins'itutions organized 
under it, would not only be unsuccessful, but would provoke 
injurious agitation when the precarious condi ion of our fiscal 
affairs d+ mands repose and such a restora'ion of confidence as 
will enable the p ople to avail themselves of all the facilities 
‘hat can be afforded for the transaction of their business, 

‘The national- banking associations now in operation have been 
established under charters granted by the Government, and 
so long as :hey are obedient to the laws and useful to the com- 
munity, it would be an act of bad faith to deprive them of 

| the privileges thus secured ; but, if, without detriment to any 

| interest, the scope of their operations can be so extended as to 
bring them closer to the people in parts of the country remote 
from the large towns and cities, their capacity for useful 
servica in affording accommodations to our farmers, merchants 
and others engaged in business will be greatly increased, and 
we should not hesitate to make such amendments to the laws. 
as would most certainly accomplish this purpose. 

One of the most serious objections heretofore urged against 
the +ystem as it now exists has been that, while it is well 
adapted to large commercial communities, whe:e capital is 
easily concentrat. d, it has not furnished the necessary banking 
facilities to the small centres of local trade, where, especially 

| at certain seasons of the year, such facilities are greatly needed 

| to assist in cultivating, gathering and removing our surplus 
agricultural products. All our trade in these products, which 
| constitute such a large and important part of our domestic 
and foreign commerce, begias in the localiiies where they are 
growp, and it is there that the meana for their first movenent 
| must be provided. 
BRANCHES OF THE BANKS. 

It must be evident, therefore, that any system which will 
promote such a distribution of the Joanable capital of the 
country as will make it easily accessible upon rea-onable terms 

| to the producers and purchasers of these products must be 
highly ben+ ficial to both, and I am satisfied that, under present 
conditions, the only successful attempt that can be made to 
secure th se benefits is so to amend the law as to permit na- 

| tional-banking associations to establish branches for the trans- 

| action ot all kinds of business now authorized, except the issue 

| of cireula ing notes. By receiving local deposits and discount- 

|ing local bills and notes these branches would not only make 

| the capital and resources of the parent institution available 

| when needed in the localities where the branches are estab- 
lished, but they would collect and utilize in the business trans- 
actions of the people all the surplus accumulations of their 

‘respective commuvities, These accumulations, although 
small in detai!, are quite Jarge in the aggregate in every in- 
dustrious and thrifty community, and if they cou'd be active- 
ly employed when needed in the circala ion they would ma- 
terially aid in relieving the stringency, which, notwi:hs and- 
ing the abundance of currency in the finaucial centres, is 
sometimes sc. verely felt in particular locali ies. 

The failure of the national-banking system as it now exists. 
to meet these local requirements is unavoidable under the law 

| now in foree, which prohibits the organization of any banking 

| association with a capital less than $5,000, and permits their 
organization with this minimum amount only in places having 
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a population of 6,000 and less. Places having a population ex- 
ceeding 6,000, no matter how small the excess may be, are 
compelled to raise a capital of $100.00 in order to secure 
banking facilities under the statute, and if the population +x 
ceeds 50,000 the capital must not be less than $200,000. The 
result of these provisions is that the people in the smaller 
classes of towns and cities, being unable to raise the amount of 
capital required by the law, are deprived of the advantages en- 
joyed by the citizens of the larger places, and ar+ conse- 
quently compelled to rely for accommodation upon banks at 
a distance, or borrow from commis-ion houses. brokers and 
others nearer home at high and frequently at exorbitant rates 
of interest. The authority to establish branches which will 
be legally and in fact simply adjuncts of the main associa- 
tion and subject to the same limitations, restrictions and 
supervision as the other business of the corporation, will, 
without ia the least impairing the strength or credit of the 
system, extend i's benefits to a great number of our people 
who are now subjected for the reasons stated to great incon- 
venience and more or less loss on account of their inability to 
secure means for use in the conduct of their business. Asthe 
national-banking law is now coustrued, branches cannot be 
maintained except by converted State banks, which are per- 
mitted to continue such branches as they had in operation at 
the time of their 0 g «nization under the na‘ional system, and 
these are so few in number as to be of no great importance. 

During the past year official information has been collected 
through the office of the Controller of the Currency in relation 
to the banks and banking systems of twenty-five countries, 
from which it appears that, though theic sys'ems differ widely 
in ma‘y other respeets, they all permis the estab!ishment and 
operation of branch banks, and one of them, France, makes 
their estab'ishment compulsory. Ia nearly all the old State 
banking systems in this country branches for the transaction 
of commercial business, and, in som; cases, for the issue of 
notes, were provided for ; and they are now authoriz-d and in 
operation under the laws of twenty States. So far as known, 
the policy of permi ting the establishment of branches has 
been entirely successful, and the fact that it has been a top’ed 
and adhered to by so many countries in different parts of the 
world affords good reason for the belief that it would not fail 
to produce satisfactory results here as a feature of our national- 
banking system. 

Itis not probable that any plan for the permanent retirement 
of the United Scates notes and ‘Treasury notes will be adopted 
that will not require considerable time for its complete execu- 
tion, and I therefore respectfully urge upon Congress the pro- 
priety of prohibitinz any future issues of such notes or of na- 
tional bank notes of less denominations than $10, The reas ns 
for this recommendation have been fa iy stated in former re- 
ports and need not be repeate! here. Such a policy would 
make room in the circulation for silver coins and silver cer- 
tifieates of small denominations, thus increasing their use 
among the people in the transaction of their daily business and 
preventiog the r frequent return to and accumulation in the 
Treasu y. The large silver certificates now outstan ting coald 
be revred and canceled when received and smaller ones sub- 
stituted for them, so that there would be no diminution of the 
amount of small currency in circulation, and the ultimate re- 
sult would be an increased use of our present stock of silver in 
the furm of subsidiary coin, or standard dollars and certificates. 


J. G. CARLISLE, Secretary. 


To the Hon. Tuomas B. Reep, Speaker ofthe House of Rep- 
resentatives. 








Seattle Consolidated Street Ky.—Reorganization — The 
reorganization plan was given on page 612 and some modifi- 
cations thereof on page 1014, both of the present volume. The 
modified plan in tull is now at band fhe only material 
change that we note is an increase in the amount of new first 
mortgage bonds requi?ed for carrying out the reorganization 
from $457,000 to $492 000, the additional $35,000 of bonds to 
be preferred as to in’erest payments for the first ten years. 
This change reduces t‘ 2 amount of new bonds available for 
new construction and }»urchase of other roads to $449,000. It 
was made necessary bi thenecessity of meeting deticieicy on 
assessments. The pla#. we are informed, has proved a ‘‘com- 
plete success.” —V. 61% p. 1614, 


Union Pacifie Ry, 
way Foreclosure.—A 
Monday Dec 16, says 

“Application for the 
Railway was made by re 
Court. Arguments ia th 
alleged loss of $2U,000 a 
—V. 61, p. 1066. 


Union Traction— 
corporation.—The U: 
day with capiral of $ 
N. Carson, i. F. Cars 
delphia; Samuel E. 
James A, O'Reilly, W 
George F. Baer and 

The Philadelphia Ledge 
have vot been fully mad 
control the Reading Tra 


Denver Leadville & Gunnison Rail- 
‘ess despatch from Denver, Col., on 















ale of the Denver Leadville & Gunnison 
ver Trambull to-day iu the United States 
sase will be heard next Mooiay. From an 
onth, it is said, it ia now on a paying basis.” 


ading Traction —( Xeading, Pa.).—Jn- 
»n fraction Co. was chartered on Tues- 
0,000, ths incorpora‘ors being overt 
and R Nelson Buckley, all of Paila- 
eg, Oliver S. Geiger. Frink P. Lauer, 
‘iam R. Melivain, Henry C. England, 
pomond L. Jones, all of Reading. 

says: The intentions of the new company 
public, but itis almost certain that it will 
ragtion Company. the East Reading Railway 
Company and the Reading & Womelsdorf Electric Railway Company, 
which together occupy nearly sixty miles of electric road. James 4. 
O’ Reilly was elected Presidentand William R Mellvaine Secretary and 
Treasurer of the new company. Te leases of the various companies 
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COMMERCIAL EPITOME. 


FRIDAY Nigut, December 20, 1895, 

The absence of any clear indication of proposed financial] 
policy on part of Congress and the sensational m-ssage of 
the President upon political issues between this country and 
England have served as disquieting i:fluences upon business, 
Some disturbance of values is reporred, but in mercantile 
circles generally there is a belief that war with Great Britain 
is a verv remote contingency, yet pending further develop. 
ments it is deemed julicious to condu+t all operations with 
great caution. Holders of staple commodities on speculative 
deals have shown a disposition to liquidate and have forced 
declines in values. Varyiig temp2rature has been reported 
from the Wes', with heavy rains and snows. Latest advicag 
indicate no deterioratio2 ia condition of the grain. Wheat 
offerings at primal markets are restricted, but corn ig 
coming out more freely, The flour outpus is running consid. 
erably in excess of last year. Late yesterday afternoon 
President Clevelard sent a message to Congres3 urging imme. 
diate action on the currency question. 

For lard oa the spot there was a slightly firmer feeling 
early in the w-ek, but subsequently there was a decline owing 
to the continued slowness of trade and the unsettled political 
situation, closing easy at 5'45c. for prime Western, 5'10c. for 
prime City and 6c. for refined for the Continent. Specula- 
tion in the locil market for lard futures has continued at a 
standstill, and prices have declined in response to weaker ad- 
vices froin the West, where packers have been selling, closing 
easy. 

’ DAILY CLOSING PRICES OF LARD FUTURES 
Sat. Mon. Tues. Wed. Thurs. Fn, 
DecembeP.....00-000 so o. 5°52 5°60 5°55 5°55 5°50 5°45 

There has been a moderately active demand for pork at 
steady prices, closing at $9@)50 for mes3, $L0@LO 25 for 
family and $9 50@$11 for short clear. Cut meats have con- 
tinued to meet with aglow trade and prices have weakened 
slightly, closing at 47, @51!gc. for pickled bellies, 12 @10 pounds 
average, 4°4@5c. for pickled shoulders and 8!¢@8%4c. for 
pickled ham;. Beef has been quiet and unchanged, closing 
it $7 50@$8 for mess, $850@$11 for packet $10@$13 for 
family and $16@$18 forextra India mess. B-ef hams have been 
without change, closing at $15@$15 50. Tallow has further de- 
clined and the close was easy at 37gc. Oleo  stearine 
has been fairly active, but at slightly lower prices, closing 
at5:. Lard stearine has been neglected, clo-ing at 6c. Cotton- 
seed oil has declined, bur the close was steady at 2315 a424lge, 
for prime cruce and 28@281¢c, for prime yellow. Butter has 
been quiet but steady, closing at 19@27c. for creamery. 
Cheese has been in light request but steadily held, closing at 
714@101gc. for State factory full cream. Fresh eggs have 
declined, but the close was steady at 22c. for choice Western. 
Coffee found very little direct demind from any quarter 
until at the close, when buyers display a slight increase of 
interest. Pvices are a shade firmer. Rio quoted at 14\c. for 
No. 7, good Cucuta 17°¢c. and standard quality Java 26c, 
Contracts for future delivery have heen moderately dealt ia 
at irregular rates, closing weak under a realizing effort. The 
following were the fixal asking prices: ‘ 
De6....coce. ----13°806. | March....... ..13°50c. | June....... oe. 12°656. 

. -13°70c. | April ..... -...13'200. | Juiy....... ...- 12°40¢ 
POD. ccccccee ones 13°55e. | May ..... ......12°95e. | Sept... 
Raw suzars remained very quiet during greater portion of 
week, but were generally heid with firmness, Centrifugal 
quoted 31gc. for 96-degrees test and muscovado 31¢c. for 89- 
degrees test, Refined sugars selling slowly, but held steadily 
at former rates; granulated quoted 4°gc,. Teas a shade 
steadier. 

For Kentucky tobacco there was a fairly active demind 
from France and prices ruled firm; sales were 300 bhds, Seed 
leaf tobacco has been in limited request at steadv pric-s; sales 
for the week were 1,65) cases, as follows: 1,000 cases 1894 
crop, Wisconsin Havana, 5!4 @9c,: 100 cases 1832 croo, Wis- 
consia Havana, 12@16c.; 200 cas2s 1894 crop, New Enzland 
Havana, 10@16c.: 5) cases 1894 crop, New Eagland Havana, 
10@16c.; 59 cases 1893 crop, New England Havana, 
546 @63.; 100 cases 1892 crop, Pennsylvaaiaseed leaf, 11@13e ; 
50 cases 1893 crop, Pennsy!vania Havana, tic , aud 15) cases 
sundries, 4@16:.; als» 750 bales Havana, 63c @$1 05, and 140 
bales Sumatra, 6c. @$2 80 in bond. 

In the market for Straits tia speculation has continued 
quit and pric’s have declined ia reso ons? t» weaker advices 
from abroad, closing quiet at 13°75c. Ingot copper has re- 
ceived only a verv limired amount of attention and prices 
have further declined, closing at 10°63-. for Lake. Lead has 
been quiet, but steady, closing at 3°221gc. for domestic. 
Sp-lter has advanced sligh'ly, but the close was quiet at 
$3 45@$3 50 for d mestic. Pig iron has b2en unchanged at 
$'2@$14 50 for domes'ic. 

Refioed petroleum has declined, closing at 7 75c. ia bbls., 
5°50c. in bulk and 85c. in cases: crud-in bbls. has been 
nominal; naphtha unchangedat 8'25:. Crude certificates have 
been weaker, closing at $! 3) bid. Spirtrs turpentine has far- 
ther advanced, closing stea iv at 28@28'!4°, Rosins have been 
quiet and uochanged, closing at $1 72!¢@31 75. Wool has 
been firm but quiet. Hops bave been in sl) *-demand and 








were read, and will be ratfled by the stockholéers on Deeamber 30. 
—V. 61, p. 1014. 
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COTTON. 
Fripay Nicut, December 20, 1895. 


TuE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening the total receipts have reached 222,783 bales, 
against 234,059 bales last week and 227,001 bales the previous 
week, making the total receipts since the Ist of Sept., 1895, 
3,144,393 bales, against 4,823,301 bales for the same period of 
1894, showing a decrease since Sept. 1, 1895, of 1,678,908 bales. 

















Receipts at— Sat, | Mon. | Tues. | Wed. | Thurs.| Fri. |°Total. 
Galveston scoecs 6,481 11,930 5,054 5,979 5,365 5,776 40,585 
Tex. City, &e.. 2,183 ones BGTE) ccccen| ssccse 469 3,726 
New Orleans...| 12,768 14,734 17,416 13,270 11,107 12,503 81,798 
Mobile .... ....-. 210, 2,318) 1,200 800 707, 2,198 7,433 
Florida .........| «ss wel xem cece. | coves 351 351 
Savannah ...... 3,563 4,477 4301 3,069 4,214 4,162) 23,786 
Brunsw’k, &¢.)  ------ «+++ seo} qj | saeese 5,398 5,398 
Charleston .....; 1,557 1,760) 1,812 840, 2,245 2,846 11,060 
Pt. Royal, &C.) -ceeee oy) (ne er 8,282; 8,282 
Wilmington ....| 1,109 928, 1,149 743 971 925 5,825 


. yg en ee ee ee ee 83 83 
ee 3,054 3,059 2803 2,717 2,167 2,565) 16,365 
West Point..... £21 1,550 2,451 702 1,044 9 293825 8,893 

N’port N., &C.) 2.0 — ts ae ae 275 275 
New York.....-. cossee| 1,001 a ee Eee 2,260 
eee 616 312 708 696 538 754 3,654 
DE. cal cahheol senden cous 2,148 2,148 
Philadel ph’a,&e 166 100 104 183 241 67 S61 





Tot'ls this week 32,558 42,559 38,941 28,999 28.599 51,127 222,783 

The following shows the week's total receipts, the total since 
Sept. 1, 1895, and the stock to-night, compared with 1st year. 
1895. | 1894. Stock. 











Receipts to - 
Dec. 20, This Sinee Sep| This Since Sep. 


895. | 1894. 
Week. | 1, 1895. | Week, | 1, 1894. sees 1506 














Galveston...| 40,585) 608,161! 79,1881,119,875 126,037 265,626 

Tex. C.,&e.| 3,726 49,899} 5,917 41,487 9,409; _.....ee 
New Orleans; 81,798 1,043,021 111,216'1,511,809 394,958 429,665 
Mobile .. .... 7,433) 118,734) 14.821 149,239 31,370 41,165 
Florida ...... 351 = =14,929 198 = 14,286 cooses -seee 
Savannah ...| 23,786 483,109 30149 644,788 95,543 117,991 

Brwick,&c) 5,398 77,972) 10,487 94,679 5,557 7,281 
Charleston . .| 11,060 196,945 20,870, 293,693 56,544 88,569 








P.Royal,&c) 8,282, 37,524) ...... 71,411 coneee seeene 
Wilmington. | 5,825 129,356 14,386, 192,707 28,241 21,035 
Wash’n,&c. | 83 590) 95) 712 encase onneee 
Norfolk .....; 16,365 168,084 24,291) 298,543 50,308 81,403 


West Point..| 8,893 107,627) 14,924) 189,621 12,132 22,492 


N’p’t N., &e 275) 9,073) 3,478 26,033 1,797 12,603 


New York...| 2,260) 14,051; 9,436 51,616) 184,934 113,323 
Boston. ...... 3,654 47,121; 8,272 20,073 33,000 35,000 
Baltimore... 2,148 16,972 7,743 52,827 30,263 23,925 
Philadel., &c. 861 21,225) 4,227 49,872 12,919 13,305 








Totals ..... 222,783 3,144,393 359,698 4,823,301 1,073,012 1,273,383 


In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 


Reeeipts at— 1895. 1894. 1893 1892. 1891. 1890. 














Galves’n &c,) 44,311 85,105 43,882 34,444 39,139 39,091 
New Orleans 81,798 111,216 93,078 71,921 100,242 96,877 
Mobile ...... 7,433 14,821 10,341 10,048 12,114 14,119 
Savannah..., 23,786) 30,149 43,697 20,653 31,567! 34,109 
Chas’ton, &c) 19,342, 20,870 33,52 6,296 14,254 16,878 


Wilm’ton,&c, 5,908 14,481 13,616 6,726 6,250 4,055 
Norfolk ..... | 16,365) 24,291) 26,049 9,730 21,881) 21,317 
W. Point, &c.| 9,168, 18,402) 20,923 6,477, 14,827 15,870 
All others...| 14,672) 40,363 16,868 24,677, 20,031) 28,466 





Tot. this wk.| 222,783, 359,698! 291,975 190,972 260,305 270,782 
| 





The exports for the week ending this evening reach a total 
of 139,673 bales, of which 92,033 were to Great Britain. 17.427 
to France and 30,208 to the rest of the Continent. Below are 






































the exports for the week and since September 1, 1895. 
Week Ending Dec, 20. | From Sept 1, 1895, to Dec. 20, 1895 

Exports Exported to— Exported to— 

from— Great | | Conti-| Totu | Great Conti- 
Brit’n,| France) nent, | Week. Britain. Feance nent, | Total. 
Galveston..... 32,€41; 3,970 975) 37,5°6| 222,063 65,015] 89,10 376,185 
Tex. City, &e..| 1,553) ..| 195) 1,743 10,626] 1,350] 20,422) 32,600 
New Orleans..} 12,025! 12,855) 12,301 37,68: | 257,472/166,098| 205,263) 628 933 
Mobile & Pen. | 4,957| 4,957] 31,674) | 15,032| 47.036 
Savannah ..... - | 4,983, 35,48<) 20,128) 150, 8 | 205,699 
Brunswick..... «o-oo | SAM) ORO ...... 11,515, 43,867 
Charleston’... 3,184] 11,384] 53,683| ...... | 97,901) 151,624 
Wilmington... «| seee] wee | 28,281] ......] 63.865] 92,006 
Norfolk........ sesoes| 4,971] 17.65: veo 2,022| 19,579 
West Point... | bine a. , rene meres 9,930 
N’p’t News, &e] ...... ee ee So | eee I siowaned 3.410 
New York..... 8,760, 602| 5,201! 14,563) 99,992 10,719| 81,000} 191,714 
Boston......... 5,235| | 295] 5530} 87,322! ...... | 781, 85106 
Baltimore......| 1,259| ...... | 700; 1,959) 30,431/ 960} 21,741] 53,072 
Philadelp’a,&c 60 | 1:00] 1,960} 1,231) ...... 7.49% 8,628 
Sotal........ 92,085) 17,427, 30 208/139,673, 921,234) 264,416) 766,495 | 1,052,489 
Tota), 1894....|212,285| 32.371) 66 679'311,43511,522, 112! 422.748 3,203,35213, 148,212 











* Including Port§Royal. 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at tne ports named. We add similar figures for 
New York, which are prepared for our special use by Messrs, 
Lambert & Barrows, Produce Exchange Building. 
ON SHIPBOARD, NOT CLEARED FOR— 

Leaving 


Dec, 20 at— Great Other | Ooast- | qopray Stock, 


| 
Ve ] ° : 
Britain, | France. Foreign, wise. 











New Orleans...| 30,879 | 12,613 24,466 1,156 69,114, 325,844 








Galveston. ..... 8,512 5,273 6,904 6,443 25,132) 100,905 
Savannah....-.. None. None. 10,000 None.) 10,000! 85,543 
Charleston .. .. None. None. 9,783 897 10,680) 45,864 
Mobile ......... 5,000 None. None’ None. 5,000 | 26,370 
Norfolk ........ 10,000, None.| 1,000 5,000) 16,000} 34,308 

New York..... 6,800 375 6,000 None. 13,225) 171,709 
Other ports.... 33,000) None. | 22,000 None. 55,000 | 78,318 





94,191 16,261 80,203 13,496 204,1L5L|! 868,861 


47,111 122,980 16,835 145.986| 827,397 
3,694 $2,898 19,104 300,111 | 909,127 


Total 1895...) 


Total 1894... 259,060 | 4 
Total 1893... 164,411 3: 








Speculation in cotton for future delivery at this market has 
been narrow and upon a generally easy basis. Operators ex- 
press disappointment over the moderate export and spinning 
demand, which in conjunction with unsettled financial con- 
ditions induced considerable liquidation. Saturday opened 
7 points up on covering, but reacted and closed at only 2 
points net gain. During Monday business was of dragging 
character, finally resulting in 5 points net loss, On Tuesday 
improved cable advices stimulated 7 points advance at the 
opening but there -was recession before the close, leaving 
net gain at 2 points. During Wednesday, with only a limited 
number of buying orders and some pressure to sell, there was 
a decline of about 6 points, closing easy. Yesterday the 
pressure to liquidate became very pronounced, principally for 
account of Wall Street holders of long engagements, and 16 
points decline took place, with 5 points recovery at the close 
on local covering. To-day a further decline of about lZc, av- 
erage has taken place under additional liquidation and selling 
out on stop orders, but there was some good buying at the 
shrinkage in cost. Cotton on the spot slow at 8 5-16c. for 
middling upland. The general market at the close is 
feverish. 

The total sales for forward delivery for the week are 1,104,400 
bales. For immediate delivery the total sales foot up this week 
1,816 bales, including -— for export, 1,316 for consumption, 
—- for speculation and 500 on contract. The following are 
‘the official quotations for each day of the past week— 
December 14 to December 20. 

Rates on and off middling, as established Nov. 22, 1893, 
and revised Dec. 11, 1895, by the Revision Committee at which 
grades other than middling may be delivered on contract: 


Fair ...ccc--0. ««s000---2-0.114 On. | Good Ordinary..........6. 1 oft. 
Middling Fair............. 73 on. | Good Middling Tinged... Even. 
Strict Good Middling.. 1g on. | Strict Middling Stained.. 739 off. 

5ig on. | Middling Stained......... oft. 
31g off. | Strict Low Mid. Stained.. 259 off. 
Low Middling ........-... * off. | Low Middling Stained....1%4 off. 
Strict Good Ordinary..... 1146 off. 


On this basis the prices for a few of the grades would be as 
follows. 








UPLANDS. Sat. | Mon|Tues| Wed| Th. | Fri. 


Good Ordinary........--2+--«-| 7916 | 7916 | 7916 | 712 733 T5146 
Low Middling....00 -.seee-ce000| 8716 | 831g | 831g | 818 8 Tidig 
Middling.......0.-- eoe----| 8916 | 8916 | 8%1g | 819 833 8516 
Good Middling . ..cee0---200----| 878 | 87% | 87% | 81549) Stlyg) 858 
Middling Fair..........-...----) 9714! 97a! 9716) 933 | D4 | 9346 


GULF. Sat. | Mon|/Tues| Wed) Th. | Fri. 


Good Ordinary.......sese-ceene| 71336) 713;¢) 71316) 7% | 753 | T9316 
Low Middling .... ecccccees| 871g | 8716 ST ys 833 814 8316 
Middling........ weccesese| 813;¢) 813;¢) 81514) 8° 5g 
Good Middling.. coceccees| 99 81g | 931g | Dig | 815196) 878 

Middling Fair............ --.-02) 91! gl Diligi Dltigi 958 | Do | O16 


STAINED. | Sat. | Mom Tues; Wed| Th. | Fri. 
751g | 751, | 744 | 718 | Tye 

dling.......... . 3 8316 | 836 | 83 | 8 716i 
Strict Middling.............--2| Slipg] Bligg) Bil, | 8% 0] 85.9] 8 
Good Middling Tinged.........! 89 2 | 8%, | 8%@! Blo | 833 | 851 
~ MARKET AND SALES. 

The total sales of cotton on the spot and for future delivery 
each day during the week are indicated in the followin 
statement. For the convenience of the reader we also ad 
a column which shows at a glance how the market closed on 
sime days. 






























































SALES OF SPOT AND CONTRACT. 

















SPOT MARKET | Sales of 
CLOSED. Ex- Con- Spec- Con- | Futures, 

port. sump. ul’tn. tract, | Total. 
Sat’day .|Quiet ..... ...... fee ae er 152, 68,600 
Monday.| Dull. .... ....-.e0. ones FA-S, FP es ----, 106,900 
Tuesday Duli and easy... anne " ee 500 648 146,300 
Wed’day Dull at 11g dec.. nm ee oo ----| 354) 161,000 
Thur’d’y Deil at 1g dec... edadl- caged eaall > ean 279,600 
Friday... steady at 1,¢ de. oe a ees ee 662, 342,000 
Total. e-e-| 1,316 ....| 500 1,816 1,104,400 





THE SALES AND PRICES OF FUTURES are shown by the 





following comprehensive table, 
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Ostover, for October, 513,6u.; September-November, for November, 


417,200. 


The following exchanges have been made during the week: 


*12 pd. to exch. 100 Oct. for Sept. 
“20 pa. to exch. 200 Dec. for May. 


“23 pd. to exch. 200 Dec. for June. 


‘11 pd. toexch. 2,600 Jan. for Mch 
*05 pd. to exch. 200 Nov. for Oct. 


*O1 pd. to exch. 2,500 Dec. for Jan. 


*10 pd. to exch. 2: 0 Dee. for Mch. 
Even 5,000 Dee. for Jan. 

“15 pd. to exch. 300 Jan. for Apr. 
*16 pd. to exch. 200 Jan. for Apr. 


and telegraph is as follows. 


‘25 pa. to exch. $00 Jan. for Aug. 


‘05 pd. to exch. 1,000 May for Aug. 
‘20 pd. to exch. 1,600 Jan. for May. 
‘O3 pd. to exch. 100 May for June. 
09 pd. to exch. 100 Mch. for May. 


*11 pd. to exch. 500 Dec. for Mech. 
"10 pd. to exch. 2,000 Jan for Mch 
‘05 pd. to exch. 1,600 Feb. for Meb. 
19 pd. to exch. 1,000 Jan. for May 


| 12 pd. to exch. 5,400 Jan. for Mch. 
THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable 


The Continental stocks, as well as 


r 


| Stock at Amsterdam 
| Stock at Rotterdam 





| 
| 


— = 





1895. 1894 1893 1892 
965,000 1,073,000 1,149,000 1,54 
5,000 7,000 6,000 3 
970,000 1,080,000 1,155,000 
21,000 21,000 12,000 
211,000 187,000 72,000 
7,000 12,000 14,000 
200 200 200 
16,000 11,000 9,000 
277,000 412,000 389,000 
1,000 5,000 1,000 
65,000 59,000 46,000 
36,000 7,000 7,000 
16,000 17,000 19,000 
200 731,200 672,200 
,200 1,811,200 1,827,200 2 
1,000 8,00¢ 57,000 
3,000 815,000 777,000 
2,000 19,00.0 67,000 
1,073,012 73.383 1,209,238 
58 568 S19 486,159 468,959 
United States exports to-day 39,154 94,593 15,026 
Total visible supply....... 3,961,379 4,564,566 4,468,190 4,341,395 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock. 
Continental stocks. .... 
American afloat for Europe 
United States stock.......... 
United States interior stocks 
United States exports to day 
Total American 
East Indian, Brazil, de.— 
Liverpool stock. scssdeuee 
London stock. . ‘ 
Continental stocks. 
India afloat for Europe 
Egypt, Brazil, &c., afloat 
Total East India, &e 
Total American... . 
Total visible supply 
iddling Upland, Liverpool. 
iddling Upland, New York 
Sgy pt Good Brown, Liverpool 
eruv. Rough Good, Liverpool 
roach Fine, Liverpool tlod. 33), d. 454d. 
nnevelly Good, Liverpool 432d. 33). d. 45) ¢d. 
{=~ The imports into Continental ports the past week have 
been 132,000 bales. 
The above figures indicate a decrease in the cotton in sight 


Stock at Liverpool .-bales. 
Stock at London 

Total Great Britains 
Stock at Hamburg....-.. 
Stock at Bremen. 


Stock at Antwerp 
Stock at Havre 
Stock at Mar&eilles 
Stock at Barcelona. 
Stock at Genoa 
Stock at Trieste a 
Total Continental stocks.. 
Total European stocks.... 1, 
India cotton afloat for Europe 
Amer.cotton afloat for Europe 
Egypt, Brazil, &e.,aflt.tor E' pe 
Stock in United States ports . 
Stock in U. 8. interior towns.. 


48,000 
1,149)34 


818,000 932,000 943,000 1,351,009 
587,000 612,000 575,000 527, 

523,000 315,000 727,000 — 430,000 

3,012 1,273,383 1,209,238 1,149,847 

‘ 568,829 486,159 468,959 


39,154 94,593 15,026 
3,610,179 4,240,366 4,031,990 3,941,895 


193,000 
6,000 
110,500 
421000 


... bales 


206,000 
6,000 
97,200 
57,000 


117,000 
5,000 
66,200 
51,000 
82,000 49,000 67,000 48,000 
351,200 324,200 433,200 399,500 
..---- 3,610,179 4,2 10,366 4,034,990 3,941,895 
79 4,564,566 4,468,190 4,941,325 
Bly. d. 4°, ¢d. 51 
5llyye. Dee. 
4lod. 53ad. 
Diyed. 61d. 


141,000 
7,000 
119,200 
8,000 


od 
‘ 


67, 4d. 


| to-night of 603,187 bales as compared with the same date 





those for Great Britain and the afloat are this week’s returns 
and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 
figures for to-night (Dec. 20), we add the item of exports from 
the United States, including in it the exports of Friday only: 





of 1894, a falling off of 506,811 bales fcom the corresponding 
date of 1893 and a decrease of 379,945 bales from 1892, 

AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week and since September 1, the shipments for the 
week and the stocks to-night, and the same items for the 
correspo g period of 1894—is set out in detail below. 
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Louisville figures “net” in bot 

t This year’s figures estimated. 

; Last year’s figures are for Columbia, 8. C. 

The above totals show that the interior stocks have increased 
during the week 28,96) bales and are now 16,503 bales more 
than at same period last year. The receipts at all the towns 
have been 116,755 bales less than same week last year and since 
Sept. 1 are 1,212,442 biles Jess than for same time in 1394. 
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48,000 
149,847 
468,952 

15,026 
341,325 
follows: 


351,000 
27,000 
130,000 
149,847 
168,952 
15,026 
41,82 
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QUOTATIONS FOR MIDDLING CoTToN AT OTHER MARKETS.— 
Below are closing quotations of middling cotton at Southern 
and other principal cotton markets for each day of the week. 


CLOSING QUOTATIONS FOR MIDDLING COTTON On 





Week ending 
Dec. 20 











Satur. Mon. Tues. Wednes. Thurs. ” 

veston.. 3314 81g 815 81g 88 81g 
Govoriens? 8} 812 818 81,3 8lig 7ldig 
Mobile....../ 8 8 8 8 8 * 
Savannah. 8 8 " o se 18 773 
Charleston. 8 8 71516 71546 778 7% 
Wilmington ~ 8 8 8 77, 
Norfolk.... 8% Sly 814 8314 813 8 
Boston ..-. 8%. 8° ¢ B94 RY 6 8lo 83, 
Baltimore. 833 833 833 833 833 833 
Philadelphi: 81s), 81s, Blog 8% 85g 89 6 
Augusta .. 83.6 81,408 81g 8lis 8 74%@772 
Memphis 81s 81 813 8 8 4 
Bt. Louis 816 8316 8316 8314 81g 8lig 
Houston 81g 81g 81g 81g 81g Rlg 
Cincinnati $4 84 S14 84 84 84 
Louisville. 84 84 4. | 8% |} % 818 


The closing quotations to-day (Friday) at other important 
Southern markets were as follows. 


Atlanta .......-. 75, | Little Rock.... 773 | Newberry..... — 
Columbus, Ga. 7's | Montgomery... 7% | Raleigh........ 753 
Columbus, Miss 7'o| Nashville ...... 773 | Selma..... .-... 7 
Eufaula -...... 7% | Natchez... -... 773 | Sbreveport.... 7ilig 


RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates the actual movement each week from the plantations. 
The figures do not include overland receipts nor Southern 
consumption; they are simply a statement of the weekly 
movement from the plantations of that part of the crop which 
finally reaches the market through the outports. 

























Week | Reece ipts at the Ports. Stk at Interior Towns, Rec’pts from Plant’ns, 
Ending— | i293. | 1894. | 1895. | 1893. | 1804. 1895. | 1803. | 1894. | 1895, 
Nov. ie... '209,571 371,462 229.7 9 388,676 402,219 451,026 345,08) 402,554 265,600 
- oo 291,006!351,942 212,429 409,689 408,438 471,914 312,019) 358,161 ° 317 
* § 29...../296,931 365,220 199,533 422,466 443,014 194,118): 399,796 221,737 

Dec, 6.....1311,108 351,451 227,001 441,720 484,023 532,688 3: 392,460 © 
- RR«e. |3300,302 363,136 234,059 468,966 501,606 556,37: $380,719 257,743 
* 20... .)291,975 359,698 222,783 486,159, 568,829 585,332 309,168 426,921 251,743 


The above statement shows: 1.—That the total receipts 
from the plantations since Sept. |, 1895, are 3,697,025 bales; 
in 1894 were 5,334,795 bales; in 1893 were 4,307,113 bales. 

2.—That although the receipts at the outports the past week 
were 222,783 bales, the actual movement from plantations was 
251,743 bales, the balance going to increase the stocks at 
the interior towns. Last year the receipts from the plantations 
for the week were 426,921 bales and for 1893 they were 
309,168 bales. 


OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1.— 
We give below a statement showing the overland movement 
fo. the week and since September 1. As the returns reach us 
by telegraph late Friday night it is impossible to enter so 
largely into detail as in our regular monthly report, but all 
the principal matters of interest are given. This weekly 
publication is of course supplementary to the more extended 
monthly statements. The results for the week ending Dec. 20 
and since Sept. 1 in the last two years are as follows. 























1895 1894. 
December 20. isa ee 7 are Mee 
Since Since 
Week. | Sept. 1. Week. | gent. 1. 
Shipped— 

Via St. LOwis .cccce coeee eee ceees- | 24,632 303,343 32,427) 524,082 
cake scdectuenb> eoneds 16,152) 138,82~' 14,549 200,050 
NS OD oincscue scceccces 1,757 11,440 2,000 16,300 
Via Evansville. . ie 4 28 39 1,487 
Via Louisville.... <a 3,520 77,609 7,326 96,868 
eT ae 4,785 39,829 6,070 97,375 
Via other routes, &¢............ 3,914 36,034, 6,182 75,674 
Total gross overland......... 54,764, 607,111 68,653 1,011,836 

Deduct shipments— 
Overland to N. Y., Boston, &c.. 8,923 99,369) 29,678 174,418 
Between interior towns.......-. 25 2,192 752 13,425 
Inland, &c., from South......-.-. 1,671 23,260; 1,275 36,998 
Total to be deducted......... 10,619; 124,821! 31,705) 224,841 
Leaving total net overland*..| 44,145 482,290 36,948 786,995 


< Including movement by rail to Canada, 

The foregoing shows that the week’s net overland movement 
this year has been 44,145 bales, against 36,942 bales for the 
week in 1894, and that for the season to date the aggregate net 
overland exhibits a falling off from a year ago of 304,705 bales, 








1895. 1894. 














In Sight and Spinners’ - ——j— : 
Takings. - Since _ Since 
: Week. | sept, 1. | Week | sept. 1. 
Rectipts at ports to Dec. 20......'222,783 3,144,393 359,698 4,823,301 
Net overland to Dec. 20 .......-- 14,145 482,290 36,948 I95 
Southern consumption to Dec. 20. 22,000 322,000 21,000 








eeeee- 288,928 3,948,683 417,646 5,902,296 
55£,632; 67,223) 511,494 


Total marketed ..... .... 
Interior stocks in excess..... .--. 














Came into sight during week.|317,888) ..- (484,869)  ....-.-. 
Total in sight Dec. 20........ } 


North’n spinnerstak’gs to Dec. 20 47,950 862,751 75,655 1,299,359 


It will be seen by the above that there has come into sight 
during the week 317,888 bales, against 479,869 bales for the 


WEATHER REPORTS BY TELEGRAPH.—Reports to us this 
evening by telegraph indicate that while there has been 
rain in most sections of the South the past week the 
precipitation has on the whole been light,¢xcept in a few 
sections of the Southwest, and the marketing of the crop 
has therefore not been interfered with to any extent. 

Galveston, Texas.— There has been rain on four days during 
the week, the rainfall being pinety-seven hundredths of an 
inch. Average thermometer 54, highest 68 and lowest 4!. 

Palestine, Texas.—We have had rain on four days of the 
week, the rainfall reaching two inches and ninety-eight hun- 
dredths. The thermometer has averaged 50, the highest 
being 72 and the lowest 28. 

Huntsville, Texas.—Heavy fog on the 16th. There has been 
rain during the week to the extent of one inch and ninety- 
eight hundredths, on three days. The thermometer has 
averaged 51, ranging from 30 to 72. 

Dallas, Texas.—There has been rain on three days during 
the week, tothe extent of two inches and one hundredth, 
The thermometer has ranged from 23 to 68, averaying 46, 

San Antonio, Texas,—Rain has fallen on two days of the 
week to the extent of twenty-eight hundredths of an inch. 
Average thermemeter 56, highest 75 and lowest 87, 

Luling, Texas.—The cotton crop is gathered Heavy frost 
following closely upon rain caught the bolls full of sap 
and prevented many from opening. It has rained on tw 
days of the week, the rainfa!l being thirty hundredths of an 
inch. The thermometer has averaged 53, the highest being 74 
aud the lowest 32. 

Columbia, Texas.—There has been rain on three days of the 
past week, the precipitation reaching sixty hundredths of an 
inch. The thermometer has averaged 52, ranging from 2S 
to 76. 

Cuero, Texas.—We have had rain on two days during the 
week, to the extent of thirty-three hundredths of an inch, 
The thermometer has ranged from 24 to 77, averaging 56. 

Brenham, Texas.— It has rained on two days of the week, 
the rainfall reaching eighty-eight hundredths of aninch. Ave 
erage thermometer 53, bighest 73, lowest 33. 

Belton, Texas.—There bas been rain on two days during 
the week, the precipitation being sixty hundredths of an 
ircb. The thermometer has averaged 53, the highest being 72 
and the lowest 34. 

Fort Worth, Texas.— We have had rain on two days the past 
week, the precipitation reaching one inch, The thermome- 
ter has averaged 48, ranging from 26 to 70. 

Weatherford, Texas.—Planters are well advanced with farm 
work. There has been rain on two days during the week, 
the precipitation being ninety hundredths of an inch, The 
thermometer has ranged from 25 to 72, averaging 48. 

New Orleans, Louisiana.—There has been rain on one day 
during the week, the precipitation reaching eighty-two hun- 
dredths of aninch. Average thermometer 57. 

Shreveport, Louisiana.— We had rain on four days of the 
week, the rainfall reaching eighty-five hundredths of an inch, 
The thermometer has averaged 55, the highest being 70 and 
the lowest 29, 

Columbus, Mississippi.—There has been rain on one day dur- 
ing the week, the precipitation being one inch and twenty- 
one hundredths. The thermometer has averaged 54, ranging 
from 28 to 74. 

Leland, Mississippi.—No rain has fallen the past week, 
The thermometer bas ranged from 24 to 77, averaging 53 9, 
Vicksburg, Mississippi.—There has been rain on one day of 
the week, the precipitation reaching one inch and eighteen 
hundredths. Average thermometer 54, bighest 73 and lowest 
33. 

Little Rock, Arkansas.—There has been rain on two days 
during the week, the rainfall reeching one inch and twelve 
hundredths. The thermometer has averaged 51, the highest 
being 69 and the lowest 29, 

Helena, Arkansas.—We have had light rain on two days 
of the week, the rainfall reaching fifty-one hundredths of an 
inch. Thethermometer has averaged 52, ranging from 27 
to 67, 

Memphis, Tennessee.—Rain has fallen on four days of the 
week, the rainfall reaching eighty-four hundredths of an inch, 
The thermometer has ranged from 24°5 to 67:2, averaging 
50°6, 

Nashville. Tennessee.— Telegram not received, 

Mobile, Alabama.—We have had rain on one day during 
the week, the rainfall being two hundredths of an inch. 
The thermc meter has averaged 52, the highest being 67 and 
the lowest 2x. 

Montgomery, Alabama.—It is raining today. The ther- 
mometer bas averaged 50, ranging from 38 to €0. 

Selma, Alabama.—Telegram not received, 

Madison, Florida,—Telegram not received. 

Columbus, Georgia.—Dry weather has preveiled all the 
week. The thermometer has averaged 46, the highest being 
63 and the lowest 25. 

Augusta, Georgia.— There has been rain on two days during 
the week, the precipitation being eleven hundredths of an 
inch. The thermometer bas ranged from 29 to 68, averag- 
ing 47. 

Savannah, Georgia.—We have had rain on four days of the 
week, the rainfall being seven hundredths of anincbh. The 
thermometer has averaged 50, ranging from 31 to 70. 
Charleston, South Carolina.—There has been rain on two 





same week of 1894, and that the decrease in amount in sight 
to-night as compared with last year is 1,912,475 bales. 


days during the week, the rainfall being five hundredths of 
aninch. Average thermometer 49, highest 64 and lowest 32, 
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Stateburg, South Carolina.—Dry weather has prevailed all 
the week, but now temperature is higher and rain is threat- 
ened. The thermometer has averaged 44°3, highest 67 and 
lowest 24. 

Greenwood, South Carolina.—It has rained on one day of 
the week to the extent of thirty-six hundredths of an inch. 
The thermometer has averaged 42, ranging from 22 to 60. 

Wilson, North Carolina,—There has been no rain the past 
week, The thermometer has ranged from 22 to 64, averag- 
ing 42. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 
8 o’clock December 19, 1£95, and December 20, 1894. 


Dec. 19, ’95. Dee. 20, 94. 











Feet Feet. 
New Orleans...... --..- Above zero of gauge. 38 3-0 
Memphis ....... «<<... Below zero of gauge. os 2°5 
PVE R cencnccacnces< Above zero of gauge 22 *7°4 
Shreveport ............. Below zero of gauge. 2°3 4°5 
Vicksburg ............ .Below zero of gauge. 24 18 


~* Below zero of gauge. _ 

Jute Butts, Baaatna, &c.—The market for jute bagging 
has been devoid of animation the past week, but prices are 
nominally unchanged, the close to-night being at 37gc. for 
134 lbs., 4\¢c. for 2 lbs. and 4%¢c. for standard grades. Car- 
load lots of standard brands are quoted at 33,c. for 134 lbs., 
4l¢c. for 2 lbs. and 4°¢c, for 24 los., f. 0. b., at New York. 
There has been no inquiry for jute butts and quotations are 
nominal at 1 1-16c. for paper quality and 1!¢c. for mixing. 

InpIA CoTtoN MOVEMENT FROM ALL PortTs.—The receipts 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Dec. 19. 

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YBARS. 























Shipments this week. | Shipments since Sept. 1. _ Receipls. 
ear, Great | Conti- Great | Conti- This Since 
2 Brit’n.| nent, | Tolat. Britain) nent. Total. | Week.| Sept. 1. 
1895) ...... 9,000) 9,000, 3,000 107,000, 110,000 64,000; 413,000 
nee Gpeegare ees | 5,000) 20,000) 25,000 23,000) 103,000 
1893) ..... | 2, 2,000, 7,000) 96,000 103,000 34,000; 210,000 
1892} ...... 16,000 16,000 5,000) 87,000 92,000 40,000) 174,000 








According to the foregoing Bombay appears to show 
an increase compared with last year in the week's receipts of 
41,000 bales and an increase in shipments of 9,000 bales, and 
the shipments since Sept. 1 show an increase of 85,000 bales. 
The movement at Calcutta, Madras and other India ports for 


from Manchester states that the market is firm for both 
and sbirtings. Spinners are considered to hold large g 
of yarn. We give tne prices for to-day below and leave thog 
for previous weeks of this and last year for comparison: 


“ae 
1894. 





1895. 








(834 lbs. Shirt- 


328 Oop. lings, common 4 

Twist. "3 ped. Uplds| Twist. to finest. | Upldg 
Lc 8 Bi até £2 we «2 eS 
5 Zig [596 @6 [4 3 @6 11919 
§ 71g @61g [4 3 @ 3 
“ 29'611,,@7144 4 6 @6 9 54g @6'38 4 3 @6 2 35yq 
Deo. 6.653 @7% |4 5 @6 8 | 4%, 5% @6ljg4 2 @6 3 
 1316% @77.9/4 519@6 8 | 4% |5%_ @6 |4 3 
“ 206% @719 4 5306 8 4t¥.j/54, @6 /|4 


Cott'n 


{ 20 t oe 
ott | 328 Cop. |8'4 lbs. Shirt- ne 


ings, common 

















Lig 
11426 11g 
1 @6 1k 


aimta 5900 8 | 4 ay 


SEA ISLAND CoTTON MOVEMENT.—We have received this 
(Friday) evening by telegraph from the various ports the 
details of the Sea Island cotton movement for the week, The 
receipts for the week ending to-night (Dec. 20) and singe 
Sept. 1, 1895, the stocks to-night, and the same items for the 
corresponding periods of 1894, are as follows. 





























1895. 1894. Stock 

Receipts to. Dec. 20. | pris | Since | This | Since 
week. | Sept. 1.| week. | Sept. 1. 1895. | 1904 
Sevannah .........00.---.| 3,815) 55,778] 4,081] 51,335 12,461/18,0% 
Coarleston..... ....-..-.- 658) 7,706) 287| 4,602) 2,099) 1,639 
Fiorida, &6......2..-.----| 401) 3,308) 145) 2,838) 2,688) 1,245 

















Total......--.--ce.----| 4,874) 66,792! 4,513] 58,825 117,248 20,901 


The exports for the week ending this evening reach a total 
of 3,837 bales, of which 3.3814 bales were to Great Britain, 53 
to France and 400 to Reval, and the amount forwarded to 
Northern mills has been 2,880 bales. Below are the exports 
for the week and since September 1 in 1895 and 1894. 








| Week Ending Dec. 20.| Since Sept. 11,1895. |North’n Mill, 

















yng G t)F Great | Fr Since 

m— rea r’nce ea "nce 
| Sreat dc. Total. Brit’n| de. Total. | Week. Bepl.1. 
S’vanu’b, &c| 1,025| ......| 1,025'11,648) 2,269/13,917| 2,417|19,9%4 
Jharl’t’n,&c| .!.... wucees| scoee | 2,719] | 32] 2,751] (112) ‘781 
CENT sl ccnaoal -dinael acanad eres ene: 351) 2,133 
New York..| 7,745| 2,374/10,119) ccc) ccccs 
Soston . .... 284) ...200 284) coco} coco 
seeee | eee ereee eeeeee coon 


Saltimore ..| 


























the last reported week and since the Ist of September, for two — a BR —_ — ae 
4 tal y 53) 37|22,° 4,675|27,07 80 22 

ears, has been as follows. ‘‘ Other ports” cover Ceylon, Total. ....| 3,384 = teed 2,306) 4,675/27,071) 2,8903358 

ticorin, Kurrachee and Coconada. Total 1894..| 1,070) ...... } 1,070'14,074! 2,585/16,659) 1,015 22,551 

































































Shipments for the week. Shipments since Sept. 1. 
Great Conti- és Great - 
Brilain.| nent. Totat. | Britain. | Continent. Total. 
Calcutta— ai 
Beeccccssl ceccce ccecee cssese 4,000 7,000 11,000 
BP Eacscceh conese 2,000 2,000 3,000 4,000 7,000 
Madras-—— ' 
baseed, connee= scene «ackes 14,000 11,000 25,000 
ttn <nedes 1,000 1,000 12,000 10,000 22,000 
All others— 1 
eo 2,000;  ...... 2,000 16,000 22,000 38,000 
Bc snkdal . sitions | 1,000] 1,000} 12,000; 19,000, 31,000 
Total all— | aa Td 
Becsees REGO t cesses 2,000 34,000 40,000 74000 
| Seen paws .-.! 4,000! 4,000! 27,000' 33,000 _ 60,000 
EXPORTS TO EUROPE FROM ALL INDIA. 
‘Siititieiite 1895. 1894. 1893. 
to all Europe! This Since This Since This Since 
from— week. | Sept. 1. | week. | Sept. 1. | week. | Sept. 1. 
Bombay .. .... 9,000} 110,000) ...... 25 000| 2,000 103,000 
Allother ports} 2,000) 74,000 4,000, 60,000 2,000 67,000 
Total ....| 11,000] 184,000! 4,000’ 83,000 4,000' 170,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the novements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years. 





Alexandria, Equpt, 





| | 
December 18. 1895. | 1894. | 1893. 
uittienins ome | 
Receipts (cantars’).... | } 
This week.... 230,000 || 220,000 || 225,000 
Since Sept. 1 3.183,000 || 2,393,000 || 2,381,000 





This | Since 
week. Sept. 1. 


This | Since This 
week, Sept. 1.\| week. 


Since | 
Sept. 1. 

















Exports (bales)— | | | im eat, 

BTo Liverpool ........,20,000 177,000 |15,000/ 131,000 8,°00 124,000 

{To Continenti...... 1 4,000 126,000 1 1,000 /129,000 | 6,000, 95,000 
| | | 


- aes | 1 eae 
£ULTotal Europe......'34,000 303,000) |26,000/260,000. 14,000 219,000 


; 4 cantar is 98 pounds. 
which to America in 1895, 15,450 bales; in 1894, 13,600 bales; 
in 1893, 5,116 bales. ‘ , or 


East Inp1a Crop.—The following telegraphic report on the 
cotton crop in India from Messrs, Gaddum, Bythell & Co. is 
dated Bombay, December 5. 

The news concerning the growing crops is still a’l that could be 
desired, and our latest reports from up-country advise a continuance 
of favorable weather everywhere. Whatever may happen afterwards 








a rcs portion of the Oomra crop has now been safely gath- 
ered. 


. 





A considerable portion of the Sea Island cotton shipped to 
foreign ports goes via New York, and some small amounts via 
Boston and Baltimore. Instead of including this cotton for 
the week in which it leaves the Southern outports, we follow 
the same plan as in our regular table of including it when 
actually exported from New York, &c. The details of the 
shipments of Sea Island cotton for the week will be found 
under the head ‘‘ Shipping News,” on a subsequent page. 

Quotations Dec. 20 at Savannah, for Floridas, common, 
121¢c.; medium fine, 1434c.; choice, 161c. t 

Charleston, Carolinas, medium fine, 23 to 2314c.; fine, 250; 
fully fine, 26c.; extra fine, 35 to 40c. 

EXPORTS OF COTTON GOODS FROM GREAT BRITAIN.—Below 
we give the exports of cotton yarn, goods, &c., from Great 
Britain for the month of November and since January 1 it 
1895 and 1894, as compiled by us from the British Board 
of Trade returns, It will be noticed that we have reduced 
the movement all to pounds. 
































| Yarn& Thread. Cloth. | Zotalof All. 
0008 omitted. | —— 
1895. | 1894. | 1895. 1894. | 1895. | 1804. | 1895, 18%, 
| —_—__-——_- \_1 - -——— ——---- —_ 
Lbs. | Lbs. | Yas. Yds. | Lbs. | Lbs. | Lbs. | Id. 
January ..... | 25,052) 19,981} 465.164] 461,051) 87,491) 86,999 112,543, 106,080 
February....| 21,597) 20,25(| 400,697) 465,91: 75,80 | 87,74x| 97,487/ 107,002 
March ......., 24,840) 20,704) 415,025] 473,62:) 78,603} 89,195) 103.443 100,00 





———— | | ee | | 
Pot.lst quar. 73,480) 60,890) 1,280.88" | 1,401,481 24 1,484)263,93¢/ 313,478) 924,888 


April.........| 24,042: 20,816} 402,088 419,17+, 76,145) 78,947} 100,185 99,757 
May ......+-- 25,134) 19,655} 399,493) 407,95'| 75,605) 76,828) 100.741 96,483 
Jane,....-..+ 19,740) 20,048| 356,068] 403,785 67,437) 76,042) 87,177) 96,190 











——— | eee 
Tot. 2d quar.) 68,918) 60,51¥ 1,157,59r /1,230,916 219,18)|231,815; 288,103 292,390 


TELY...c00000s 21,858) 22,891 476,46" 459,827 0,240) 86,495) 112,088) 109,886 
.| 23,042) 20,842) 432,087! 427,329 81,935) 80,477| 104,877 101,319 
3eptember.. 22,003) 19,887 414,476] 425,846 78,499! 80,197] 100,592) 100,08 


O 
we —_— 


Pot. 3d quar. 68,993) 63,820' 1,323,030| 1,313,002 250,574|247,1@4| 317,567) 310,73 


























October..... 24,878) 24,078 442.847! 485,58) 83,872) 91,444) 108,750) 115,517 
November... 23,764| 22.984. 418,837! 448,142 78.565! 84.396] 102,332) 107,38 
Stockings and sOCKS...........0seeeeee cseeseeeeee erc0e cecsccecces 1,120) 1,18 
Sundry articles.......... 21,685, 19,496 
Pines 

Total exports of cotton manufactures............... .. wooo. (1,153,030'1,171,681 





The foregoing shows that there has been exported from the 
United Kingdom during the eleven months 1,153,030,000 lbs. 
of manufactured cotton, against 1,171,481,000 lbs, last year, or 
a decrease of 18,451,000 lbs, 

A further matter of interest is the destination of these 
exports, and we have therefore prepared the follow’ 
statements, showing the amounts taken by the princi 
countries during November and since January 1 in each of 





last three years: , 


_ 
MANCHESTER MARK2T.--Our report received by cable to- 


vA 
o 
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gxronTs OF PIECE GOODS AND YARNS TO PRINCIPAL COUNTRIES IN 
NOVEMBER, AND FROM JANUARY 1 TO NOVEMBER 30. 


———————ewOe 


Piece Goods— Yards. 
(0008 omitted.) 





November. Jan, 1 to Nov. 30, 
1895. | 1894. | 1898. | 1805. | 1894. 1898. 


+-|150,781) /219, 987/ 196.053] 1,848,739 2,342,521] 1,872,097 
61,982) 75. "805| 67,257 717,887, 747,607 693,4 36 
°064| 28,634| 29.074] 553,616) 464,559 Soa.nao 

2 28,966) 253,551, 253,809) 278,032 


ie memerremooseesenes -20s 25°511| 241688) 22:87s| 206/817) 253.010] 251/243 


Borttver countries... .-... 27,033) 26,629) 24,083) 882,942 314,775] 271,951 


.|418,.837|448,142/ 408,954) 4,623,198 4,879,112 4.215 930 




















Feral iss "*")"g3,972| £4,030| £4,032) ‘£42,759 £46305] ‘£42,058 
- Ned.) | 

iland anim 8,107| 2,860] 3,617] 30,993! 39,509] 33,261 

Bo! eR 4.533} 4.018] 2.654) 44.737) 83,734] 26,016 

'870| 4.8141 4,617] 49,251) 39,148) 33,313 

2'980| 8) 3195"| 41/810 34,174| 85 8du 








927 J 
8,099) 1,432) 2,503] 29,549) 24,308! 25,454 
1,76%| 2,542) 2,335] 22 28,311] 24,270 














424 
Spe 1 ae $2 i 856) “SAx] 15,475) 13,268) 9,709 
Pee a, £89 21,444 *~ m24 "234,562 216, 152 190. ‘One 
Total oe ecccccce-csccces £795 895| £8,582) £8,518! £5,387 





DoMESTIC ExporRTS OF COTTON MANUFACTURES.—Through 
the courtesy of Mr. W. C. Ford, Chief of the Bureau of 
Statistics, we have received this week a statement showing the 
exports of domestic cotton manufactures for October and for 
the ten months ended Oct. 31, 1895, with like figures for the 
corresponding periods of the previous year, and give them 
below: 











Quantities of Manu, ectemes %, Cot-| Month ending Oct. 31. 10 mos. ending Oct. 31. 
lored and uncolored 
_ ~~ aaee to— 1895. 1804, 1895. 1804, 
i caubaasianestin ds| 1, 631,830) 70,945) 7,814,753) 7,763,341 
} ol - saoemasean me 678,106 447'530 2,179.72 3} 1,644,743 
| 0 15,545 sosole ies; es 
22,638 545: Y 162,553 
hy ty — 35,203 296,931 5,416,40)| 7,960'%19 





—_ No 





625,<0L 58,502) 5,560,207 3 433,981 

Central, American States and 
eo ccccccocce oe 857,999: La 221/ 11,197,399) 10,268,699 
British Honduras ig 75481 18320] "219'208] 379,197 
a 87,373) 9.638 219,958 170,105 
f “ 64210) — 100,408) 1,273,715] 3,359,554 
( | L278971) 1,158,742) 12,823,261) 4,673,718 
“ 155,408 342,366) 2,175,301) 1,771,626 
r « | 1 seston 5,465,882 9.234.133 20,3739.340 

Colombi - s 808, Leb 686, 162,463] 4,285.44 
Basted States of ¢ S.America “ | 3,25"431| 2,612/854| 23,6%7.437| 15,w53."01 
QRIRB...ccccccccee .cccccce-cocce = | 551,490 = baa 47. on = 
nsin ‘Australasia = 125,443 49» i" 
Bt Bosse and HastIndies “ | 13,104 90,00 2,465,791) 4 ,033,725 
0 





ther countries in Asia _ 558,983 290,527 10,230,927| 7,549,323 


236,667 292,069) 7,427,952) 6,457,511 









































| 
| 
ica, 

Other count “a 205,500 231,250} 5273,4¥5| 9)807)445 
Total yards of above..... “ | 13,156,565) _15,196,898/145, 191,812 162. 545,518 
Total values of above........ ++ | $80¥,050] $942,500) $3,102,044] 49,607,000 

Value per yard........... sdestecces | $0615 $°062 $°0555 $501 

| 

Values of, other Manufactures ef} 

tton exported to— 

United Kingdom....... ... smesees| CRS $13,357; $268,430) $224,628 

¢ rasktscone ior 26,696 12.812 227.451 163.845 

NI ic: 2ss.accancenas el 1,871 LAS 9,40. 7,146 

Brits Fn Ateriga  22,| isis] 134463] 1,778.31) 1.2t0raas 

r merica, | 134,12 * ’ ir 
Mexi = aenees : spesbieagtaganeses i 49,003 12,221 204,674) 113,650 
tates & Briti . 

Oana Ai American mee . 13,520 6,628 182,139 63,717 

Cuba.... ... 4,524 2,242) 34.808 48,844 

Pue ae 1,001 363! 4,772 7,319 

pine Se ee 

Other Woot “indies. 37 1457) , 3: 5.992 

Argenti MB ccoceccccecs ee 274 1,316) 19.589 15.300 

ee eeersne” 907) als) B4.214/ 102,902 
Oat States of Colombia......... 1,702 534) ’ $2.60 
oer countries in So. Amerien i 4. “920 8,148) 41,16 44,737 

150 55.018 11,009 





Seiasamalnene.«'s 4 365 , 
British ‘Australasia : 16, 684 7,508 97,851) 54.620 
Bextion India and Hast Indies. 600 












er countries in Asi: c 
Oceanica EIS 13,270, 14,488! «280,005! —«:163,£09 
Mca. cc catesc es 4.07) 20 “33'341| «10,684 
Other countries............. Nedtenea 415 3,066) 16,683 1+,075 
Total value of other manufac 
Tt Mcscececsess ole wire ena $349,611, $253,185! $3,354,803 $2,150.03 
sinenieamnane goods! $1,159,467. 81,194,065| 811,487,147 819.057.1209 





” SHIPPING NEws.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
188,367 bales. So far as the Southern ports are concerned these 
are the same ex ports reported by telegraph and published in 
the CHRONICLE last Friday. With regard to New York we 
include the manifests of all vessels cleared up to Thursday. 

Total bales. 
New YorkK—To Liverpool, per steamer Georgic, 5,368 upland 





ee eranare 7,627 
To Hull, per steamers Conemaugh, 200. :27Martelio, “533 
upland and 400 Sea [sland ...es.--..200-se0-ceecene-« 1,133 
To Havre, per steamer La Gascogne, 549 upland “and 53 
ae eae oseeccens coccce cacse 602 
To Bremen, per Stuttgart, 2.784..... Suses cece oe 2,784 
To Hamburg, DOPE PRMPIG, BOO. .n0..ne sccnccersacssncesece 550 
To Antwerp, per steamer Ke nsington, 1 i20- samuel ieghawamanib 1,129 
To Gottenburg, per steamer Otranto, 474.....--..-..-20+--0+ 474 
To Genoa, per st amer Melpomene, eae 5 264 
NEw ORLEaNs - To Liverpool, per steamers Barbadian, 6, 502 
se 4,075 Cromwell, 9,086....Darien, 3,660 
--- Pio LX, 3,054.... Yucatan, 4, 40 i. tu thecencaent enssecane 30,777 
To Mauchester, per steamer Cothe le, 3,800.. 3,800 
To Havre. per steamers Emir, 8.242. ay foreland, 10, 202 
---.Nutfieid, 7,232....Stanley Hall, 9,4 cine: tididemecuiaie: “a 


To Bremen, per steamers Avona. 6, 415 S$ pan iP 925 14,344 
To Hamburg, per steamers Beawick, 490....Polaria, 4, 793 5,193 








To Rotterdam, per steamer Benwick, 560...... énnieebeonnaas 560 
To Copevhagen, per steamer Dania, 837.. als annaas 837 
To Barcelona, per steamers Berenguer EI “Grande, 4,80 

Be Dover, S100... .cocas-<ttconuce asa tl - 5,900 
To Maiaga, per steamer ‘Berenguer El Grande, ‘4 7500 - 1,50 


To Genoa, per steamer Berenguer El Grande, t 350. a 


Total 
Texas Ciry—To Manchester, per steamer Capenor, 2,900 ..... 2,900 


To Havre. per steamer Hawkhurst, PES sbecuuswasos 50 
MoBILE —To Liverpool, per steamer Delmar, 5,356 ..........-... 5,856 
SAVANNAH -To Gotteaburg, per steamer Marie” Elizabeth ass 

Pe? eee wicks sGbeuhsensseesnnss eeebegeEeen® BESete< scene 50 

To Warberg, per steamer Marie Elizabeth. 2.400......... 2340 0 

Port RoyaL—To ee -” steamer phen weg 69 (adk al: oo 

tional) ....... C0 06000 + 000shnnsecosegnstegndcccce 
Wumusnneeie Liverpool, “per steamer amend i0, 312. soocce ” 10,312 
‘To Bremen, per steamer Kirkby, 9,655........- coe -ce 69,655 


NORFOLK —To Liverpool, per steamers Oregon, 2 666....Wa 
verl+y, 4,330 ... «00 ---. 6,996 
To Rotterdam, per steamer Lambert: 3 ‘Point, 200 oe 200 
To Actwerp, per steamer Bruxelles, 1,300 ...... 1,300 
Boston—To Liverpool, ver steamers Columbian. 2.491.. 
Michigan, 460 ...Ottoman, 1,219 upland and 134 Sea 
Island....Seythia, 499 ... Victori an, 5,904 upland and 
50 Sea Island .. oossened socedesecocsccecse 10,757 
To Halifax, per steamer Talitax, 100. .... coseceee 100 
BALTimoRe—To Liverpool, per steamer Ulstermore, 3, 223. ooo 68 
To Havre, per steamer Alcides, 800 800 
To Hamburg, per steamer Icalia, 100 .... 
PHILADELPHIA—To Antwerp, per steamer Switzerland, “239. pees 239 





TOGA . ..cccoccccccccccccsccesececcaucceesceescesso oe-ene- eee. ee 188,367 
The particulars of these shipments, arranged in our usual 
form, are as follows. ee 
»lona, 


Hull Bremen Other Malaga 
Liver- & Man- @ Ham- North ana A€Aali- 
ool. chester. Havre. burg. Europe. Genoa. fax. Total. 
New York. 627 1.133 602 3,334 1,613 264 ...... 14,563 
N. Orleans. 30, 777: =3,300 35,117 19; 542 1,447 8,950 ...... 99,633 
Galveston.. 6,157 4300 F186 3 cacce scone - 2,116 9 
Texas City ..... 2,900 O50 nccose saccee 
ORD .cac GBS cccote scncse cancce sconces 








Savannah... ..... ° eo cccoce 4,950 
Port Royal Oe Leen cclaed-ide deh Sebo * 
Wilmingt’n 10,312 . aan 
MPEG ccc GBOG ccccce scccce cecce - 1,503 
Boston..... 10,757 ....00 ..--0- eccess +secee 
Baltimore.. 3,228 ....0. 800 BOO iccuns 





Philadel’a.. ...c00 -ccoce -eeece «sence 239 


Total .... 817 779 12,133 40,655 32,431 9,739 11,330 100 188 367 
Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates. 


GALVESTON—To Liverpool—D°c. 14—Steamer Edenmora, 4,389..... 
Dec. 17 - Steamers [uchisla, 8,405; Kintuck, 13,400; Vivina, 6,447. 

To Havre—Dec. 14 Steamer daveal, 3,970 

To Hamburg—Dec. 18—Steamer Wilderspool. 975. 

Texas City -—TLo Liverpool—Dec. 17—Steamer Vivina, 1,553. 

NEW ORLEANS—To Livervool—Dac. 17—4teamer Navigator, 3,657.... 
Dec. 18—Steamer Legislator, 4,068....Dec. 19—Steamer West 
Indian, 4,300. 

To Havre—Deac. 16—Steamer Netherby Hall, 8,546. 

To Duokirk—Dec. 20—Steamer Glenmaris, 4,309. 

To Hambucg Dec 19—steamer Dalmatia, 3,500. 

To Genoa—Dec. 17—Steamers Montebello, 5,501; Tuscan Prince, 


3,300. 
MOBILE -To Bremen—Dac. 17—Steamer Beresford, 4,957. 
SAVANNAH—To Liverpool—Dec. 13—Steamer Buenaventura, 3,008 up- 
land and 975 Sea Island. 
Bronswick—lo Liverpool—Dec. 14-—Steamer Bengore Head, 3,371 
upland and 50 Sea Island. 
CaaRLEsTon—[o Barcelona —Dac. 13--Steamer Nicosian, 3,184. 
PORT ROYAL —To Liverpool—Dec. 19 —Steamer Idar, 8,200. 
WésT PoInT—To Liverpool Nov. 39—Steamer Janeta, 9,930. 
NoxFOLK—Co Liverpool- Dec 20—Steamer Pinner’s Point, 4,971. 
NEWPORT NEws—Lo Rotterdam—Dec. 14—Steamer Lambert's Point, 





BosTon—To Liverpool—Dec. 12—Steamer Angloman, 1,295....Deo. 13 
—Steamers Corintbian, 231 upland and 100 Sea Island; Virginian, 
2.722....Dec. 16—Steamer Sachem, 837. 

To Yarmouth—D.c, 13—Steamer Boston, 100....Dac. 17—Steamer 
Boston, 195. 

BALTIMORE -To Liverpool —Dac, 12 —Steamer Sedgemore, 1,259. 

To Rotterdam Dec. 13 -Steamer Campico, 500. 

To Antwerp —Dac. 7—Steamer Norse King, 200. 

San FrRancisco— lo Liverpool—Ship Alcedo, 60. 

To Japan—3teamer City of Rio de Janeiro, 1,900. 











Cotton freights the past week have been as follows. 
! 
| Satur. | Mon. Tues. | Wednes.| Thurs. | Fri. 
Liverpool...... i “| 18t & | 18st | 181 18t | 39 
| eer rach Pe ey eae ae ere 
ae si 25t@* | 2 251 | 254 25t | 25t 
Dunkirk ...c0.c0c6| <co | coo eee cone soee | cece 
Bremen..........¢ | 27Jgt | 27lot | 2T7Wgt | 27let 2721 27 \st 
ee stemassal} sets | sees once cows onan oose 
Hamburg ........ ec| | is] & 4 le 
rene” > ee ee Pan ae aban na ia 
Amsterdam sone .|27 19-30} | 3Ci 30t 301 30) | 30t 
Reval, v. Hamb d.| 732 739 739 732 739 | 139 
Do v.Hull...d.) 3:6 | 31 316 316 336 | 84g 
Barcelona...... oes eee ee dans enn a 
Genoa ......---..d., 539 30f | 380i 301 30t | 30t 
Trieste, October. d.| llgqg | lle, llgg | Ilgy lleg 11g, 
Antwerp, Oct...d.| 74 [13 s-T64|18;29-764 1105~Tea 13.96-7¢4|13;05-Teg 
Ghent,v.Antw’p.d! %q | %4 | 94 | Mag a4 9e4 


* Cents net per 100 Ibs. 
LIVERPOOL.—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port. 





| 
| Nov. 29 Dec. 6. | Dee. 13 






















GALVESTON—To Liverpool, per steamer Rita, 6,157.....-....-.. 6,157 
To Manchester, pec staamer Capenor, 4,30J......... «sesee- 4,300 
To Havre, per steamer H: vane ETT 3, 1+6.. 7 





To Genoa, per steamer Pedro, 2,116 ...............cse.eeeee. «| 2,116 











Dec. 20. 
Sales of the week........bales.| 76,000| 73,000! 75,000| 68,000 
Of which exporters took.... 2,000 2, "400 2,100 2,900 
Of which speculators took .. 2,500 27200 2,800 1,600 
Sales American.... .......--0e. 65,000 62; 000; 63,000 62,000 
Actual export....... -- 8,000 9,0 9,000 5,000 
Forwarded,........ ..0.-ses-««: 69,000 83,000 79,000 76,000 
Total stock—Estimated........| 923,000} 954,000 974,000 965,000 
Of which American—Estim’d! 789,000} 811,000| 834 ,000} 818,000 
Total import of the week ‘ 58,000} 122,000; 108,000! 72,000 
Of which American.. 40,000; 90,000) 938,000) 46,000 
Amount afloat..... . 223,000) 222,0'0) 187,000} 222,000 
Of which America 213,000} 210,000! 180,000} 215,000 
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The tone of the Liverpool market for spots and futures each 
day of the week ending Dec. 20 and the daily closing prices 
of spot cotton, have been as follows. 





































































































The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Low Middling 
clause, unless otherwise sta‘ed. 


(e™ The prices are given in pence and 64th. Thus: +4 63 means 
4 63-64d., and 5 OL means 5 1 64d. 
Satur. Mon. Tues, | Wed. Thurs, Fri, 


Dec. 14 to | 
Dee. 20. 12% 4 1:45 4 11:45) 4 (1:45) 4 1:45/ 4 [1:48 
I P.M. P.M. P.M. P.M./P. M.)P. M, 


d. d d d. 





~ 
o.0 Sy 
~ 





December ..|4 ‘ 35 35435 435 433 432 430431430 
Dee.-Jan....)4 3: 33 34434434432 4314 29/4 294 28 
Jan.-Feb..../4° 33 33 433 433.431 4 304 28/4 29 4 27 
Feb.-Mch.../4.3 33 324 33/4 32 4 30 4 29 4 28/4 28/4 27 
Mceh.-April.. 4: 33 32 432 430 4 29/4 28/4 28/4 27 
April-May...4: 33 - 32 432431 4 29% 28/4 29 4 27 
May-June... 4: 34 33 £32431 4 29/4 28)4 29 4 27 
June-July ...4: 34 33 £33.431430428 429428 
Joly Aug... 4: 35 34 1334314304294 30428 
Aug.-Sept... 4: 33 - 32 432 4 30 4 29/4 29/4 29 4 27 
RE RE Ey PN a eee a el Peet ee [ene Fee 
I 6551 ncn: Fahad quan’ aenel cans) nade) «tosh oune q 








BREADS TUFFS. 
FRIDAY, December 20, 1895, 


There has been a very quiet market for wheat flour during 
the past week. Buyers have shown a disposition to make no 
further investments of importance until after the bolidays, 
but as there has been no pressure to sell onthe part of the 
mills prices have been steadily held, City mills have been 
quiet but steady. Rye flour has been quiet and easier. Buck- 
wheat flour has sold slowly and prices have weakened 
slightly. Corn meal has been quiet and without change. 
To-day the market for wheat flour was quiet and barely 
steady. 

The speculative dealings in the market for wheat futures 
were quiet early in the week and prices made little change, 
but subsequently the strained political situation now existing 
between the United States and England, and decided depres- 
sion in financial circles due to active I'quidation for foreign 
account, prompted general selling and prices declined. In 
the spot market shippers have been moderately large buyers, 
but at easier prices. The sales yesterday were principally 
No. 1 Northern at ‘gc. under Mayf.o. b. from store, gc. 
over May f.o. b. afloat and 1\4c. over May f. 0. b. afloat for 
delivery at the erd of Dec, ‘to-day the market was active 
at declining prices under liquidating sales by “longs,” 
prompted by the panicky condition of the financial market. 
In the spot market there v as an exceptionally active demand 
from shippers, their purchases for the day amounting to 900,- 







movement of the crop. The spot market has been quiet and 
easier. The sales yesterday ir cluded steamer yellow at 345¢c. 
@ in elevator and No. 2 mixed on the basis of 34°¢c, delivered. 
To-day the market was quiet and unchanged. ‘lhe spot mar- 









Oats for future delivery have continued extremely qyj 
and in the absence of sustaining features prices have declin 
slightly with wheat and corn. The spot market has also ro 
quiet and prices have been easier. Yesterday the sales in 


ot. |Saturday| Monday. | Tuesday.| Wed’day |Thursd’y., Friday, | Cluded No, 2 mixed at'22°;c. in elevatorand No. 2 whit 
¥ 9 “4 j 0 at 

Na — — — 24'fc. in elevator. To-day the market for futures wag 
sree (| virmer. busines | Firm. | Harden’s.| business in buyers’ neglected, but nominal prices were quoted steady. The Spot 

245 P. M.( | doing. dong. | “8¥°% | market was quiet but steady. The sales included No, 2 mixed 
Mid.Upl’ds | 4% | 4212 4319. 42150 453 4193, | &t 2294c. in elevator and No. 2 white at 24c. in elevator, 
iin od antes Lena ban - toss DAILY CLOSING PRIOBS OF NO. 2 MIXED OTs. 

eoccec ,000 , * 2,0 00 ,000 | ,000 Sat. Mon, Tues, Wed. h 
Spec. &exp| 1,000 | 1,000 | 500 | 600 | 200 | 500 | December delivery.....c. 22% 221 221 22% oy’ 2 
“ace atm. —=——<{oe oe © fa 
*) \stenay s: Steady + [Steady s1/ Firmat | Quiet » ee ces os ._ a 

wash ee he | iter de. |1-00@2-54| partially | partially | Steaay, | March delivery...22227: C. 23% 23% 2333 2333 Zl, 234 

745 P. M oline cline. | decline. | 1-64 adv. | 1-64 dec. May delivery........0..6 24% 244 24 24 24 24 

ry ie The following are closing quotations : 

Mar — stondy| Steady. | Steady | Quiet. | Quiet. | Firm. FLOUR. 


Fine............8 bbl. $2 10@ 240); Patent, winter....... $3 

215@ 260 City mills extras..... . sees ts 
250@ 275! Rye flour, supertine.. 2509 280 
260@ 300, Buckwheat flour..... 130@ 
265@ 320, Corn meal— ge 
320@ 340 Western, &¢...... eo 





2 25@ 2 


Straichts Seria ty 





Patent, spring....... 330@ 360! Brandywine.. ..... 2300 235 

(Wheat flour in sacks sells at prices below those for barrels. ; 
GRAIN. 

Wheat— 6. 0. Corn, per bush— 6. ¢ 
Spring, per bush... 61 @® 674 West’n mixed...... 33 @ 36 
Red winter No.2.. 66 @ 63 No. 2 mixed....... 33538 35y 
Red winter.. ..... 61 @ 69 Western yellow... 33 @ 3% 
WEG. nccese soccse 63 @ 67 Western White.... 33 @ 36 

Oats—Mixed,perbu. 22 @ 24 Rye— 

White...... inatin ae. ae Western, per bush. ....@ . 
No. 2 mixed....... 22%@ 23%  Stateand Jersey.. ....@ "" 
No. 2 white........ 24 @ 25 | Barley—Western.... 40 @ 46° 


Ntate 2-rowed..... ....0 2 


| State 6-rowed..... ....8 2 


EXPORTS OF BREADSTUFFS, PROVISIONS, COTTON aAnp 
PETROLEUM.—The exports of thes? articles during the month 
of November, and the eleven months, for the past three years 
have been as follows: 





} 5 
Exports : 1895. 
, ndnidciealean 
from U.S. | Novemhi r.|1L Months.| November.|11 Months | November, 1 Months, 
| | ‘lee 


| 
| 1894. | 1893, 
= - ! 





























Quantities. } 
Wheat.bush.} 6,655,707| 60,571,581) 6,240,476) 65,261,540) 7,085,912) 102,927,700 
Flour...bbis. 1,050,184 12,640,729] 1,237,081) 14,458,394 1.506.071) 15,019,721 
Wheat....bu. 11,881,535|117,454,861 11,827,160) 130,324,336 12,575,431) 170,516,444 
Corn...bush.| 7,187,192) 48,017,333 730,6€9) 37,910,232 3,501 ,492| 48,602,183 

Tot. bush. | 18,668,727|165,472,194) 12,557,829 168 234,568, 16,077,613] 219,118,697 

Values. g $ $ % 8 ' 
Wh’'t& flour.| 7,772,274/ 81,690,570) 7,323,945) 92,293,448) 9,135,851) 141,424,0%6 
Corn & meal 2,758,185} 23,172,656 455,537) 18,001,032! 1,740,309) 24,617,669 
Rye.......-+- 45 442 33 160 2,120 468,739 
Oats & meal. 147,573] 1,364,582 53,869 456,575 81,030) 2,728,926 
Barley....... 162,676} 1,921,024 44,502 989,130 164,962| 2,400,798 





Br'dstuffs. | 10,840,752) 107,349,271; 7,878,186/ 111,920,345) 11,124,272) 171,649,282 
Provisions *.| 13,088 820/ 138,682,375; 12,089,500) 161,898,25| 11,248,897) 141,04F,393 
Cotton. .... 31,0°8,476/ 169,019,134 | 32,808, 690)| 185,680,652 38,778," >) 164,842,812 
Petrol’m,&c 5,515,644 50,488,143) 3,696,331 36,549,680 | 3,633,030) 87,995,071 


Tot. value | 60,608,692/455,533,92¢) 58,472,757|475,948,935! 64,882,037/ 516,433.55 














* Including cattle and hogsin all months and years. 
Nore.—All the above figures are based on the monthly preliminary 
returns issued by the Bureau of Statistics, and cover about 93 per cent 
of the total exports of »readstufts, oil and provisions, and nearly 100 
per centof cotton. 

The movement of breadstuffs to market as indicated in the 
statements below is furnished to us by the Statistician of the 
New York Produce Exchange. We first give the receipts at 
Western lake and river ports, arranged so as to present the 
comparative movement for the week ending Dec. 14, 1593, 
and since August 1, for each of the last three years: 

































































17,573,701) 1,788,952 


000 bushels. The bulk of the business was transacted on pri- 
vate terms, but sales were repcrted of No.1 hard spring at | Receivts at—| Fiour. | Wheat. | Oorn. Oats. | Barley. | Bye. 
17,@2%gc. over May f. o. b, afloat, No. 1 Northern at 4@lée. | Bble.1961bs | Bush.60 lbs| Bush.56 lbe| Bush.32 lb«| Bush.48 1) | Bu.56 De. 
over May f. 0. b. from store for delivery end of Decemover | chieago...... | 45,928) 616,945) 1,339,530) 1,620,462) 422,390) 28,807 
and early January, °c. over May f. o. b. afloat, 13gc. over Milwaukee . | 108,190) 433,750 16,900} 186,000] 397,600] 32,400 
May f. o. b. afloat for delivery in January aud No. 1 Northern, | Vuluth......)  «..... 1,773,394 “ 92,770) 31,192} 16,128 
New York irspecticn, at 4c. under May f. o. b. from store, Minneapolis. 2,555,200 64,080) idee -aasems os 
ie Toledo....... 2,289} 243,409 310,800] $9,000 ——.acece on 
DAILY CLOSING PRICES OF NO, 2 RED WINTER WHBAT. Seteet areal pone pore um 
WR nie iad 76 9,27 22, 0% 31,78 wae 
Sat. Mon. Tues. Wed. Thurs. Fri] ciovolana . ° 6.208! seal nye! 
December delivery..... c. 65% 65’ 6553 65% 65 PS peepeteceenpaieat Bike Recs Pee a i717 - 
January delivery.......c. 66 6558 661.8 66a 6533 643, | St- Louis..... 2 650) 289 9 0) 355,970) 139,700 106,590 14 
Febrvary delivery......0. -... 661 6573 6678 668 65 Peoria... .. 6,300 31,600) 237,900 88,200 9,300 
March delivery........ ¢. 67% 67s 678 6773 67328 6613 | KansasCity.|; _..... | 3 4 862 ak soeeee 
May delivery............¢ 7 66% 6679 6672 668 647, ae —— ——- | 
July delivery............6. 667% 66% 6653 66% 6573 G64lg] Tot-wk.'95.) 209,158 ici 2,353,526) 1,059,258 = 
: a : artes p wr Same wk,’94. 139,906, 3,287,576 1,607,819} 846,489 5,75 
For Indian corn futures there has been a very uninteresting Same wk,’93. 160,711 3,480,743] 2,629,256] 953,390] 96,765 
market. Speculation has been extremely slow and prices | gjn¢, dus, t 
have made fractional declines in sympathy with the weaker] is95 . 5,512,139 120,480,858] 45,991,111] 2,627,604] 21,560,146] 1,978,558 
tendency of the wheat merket and under a continued free]  tsp4.... 6,€22,°92| 98,742,251] 33,127,7*2| 41,600,030] 21,973,938} 1,211,407 
137 


ae 6,137,901 96,600,258) 65,630,751! 57,581,484 





The receipts of flour and grain at the seaboard ports for tre 
week ended Dec, 14, 1895, follow: 
























ket was cull but steady. ‘The sales reported were No, 2 _— Flour, Wheat, Oats, Barley. Ty. 
ixed 83 11-16¢. i le 1 stes od 331 _ Receipts at—  Dbis. bush, bush, h. 000 
mixed at os Cc, IN elevator anu steamer mixed at oo'qCc, ed YOrk....ccoeeees LOZO7L 1,378,850 323.000 148,250 39, 
i 79 Boston......, 6188 248,062 85.119 4.55%  cccanses 
in elevatcr. Montreal. .. a ar . 4,634 648 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN. Philadeiphia.. 49.757 0.585 = 40,400 — soersee ° 
Bat. Mon. Tues. Wed. Thurs. Fri. | Baltimore............ 108.429 95.650 10,593 6,51h 
December delivery.....0. 33% 335 3353 335, 33g 335_] Richmond........... 2145 48,522 et rr 
January delivery... C. 3378 3378 33% 33% 335g 335% ew Orleans......0. GAS ss .sa-veee _ 3% ug _sseeees . . 
ay delivery ........... ©. 3453 34% 344 349 34% 3453 Total week. ....' 447,545 1,811,669 2,111,632 630,286 213,013 46,157 
July delivery..... coace.@ cece 358 35 35 35 5 Week 1994..,...ee048 407,026 741,505 1,817,059 443,723 221,415 16,68 
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927,700 
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516,444 
602,183 
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424,026 
517,668 
68,739" 
09,728 
49,289 
16,398 


42,812 
95,071 


ary 


V7 'S3 G2 REM : 


we we 


THE 


DECEMBER 2i, 1899.) 


CHRONICLE. 


1125 


—— 











The total receipts at ports named in last table from Jan, 1 
to Dec. 14 compare as follows for four years: 


Receip' hess L895, 1894. 1893. ; 
aves bbis. 17,038,578 20,08),¥72 12,049,056 19,205, 





2 
925 








121,754,703 








u 302,517 












bush, 48 269,085 66,732,310 9 
65,217,809 44,521,492 5b 86,528,474 
“ "2 3. 7 5,734 54,954,429 
bey 4,891.52 5,341,207 
r 1,123, 3,880,045 








Totalarain .- -20.150,045, 146 149,923,376 204,892,772 272,469,163 
The exports from the several seaboard ports for the wées 
ending Dec. 14, 1895, are shown in the annexed statement: 


Wheat, Corn, Flour, Uats Rye, Pea:, 
Exports from— La bush. bbis. bush. bush, _ 
237,57 ‘ is } 534 


360,150 





sell i 
rtland..... ‘ ase 
Philadelphia sonnans 16,000 
tiMOTE.. . sseeees 32,000 ‘ 
New Orleans .--..-- 25,000 781,310 
rfolk 2esesees seseczes * 
Reaport News ....- - ‘ 42,857 
Montreal .... ....+++ sees ° : 
Total week ......+ 370,726 2,116,035 2 40,023 86.990 
game time 1534 ....1,107,138 B35, 35 $55,052 5.216 12,595 $5,175 
The destination of these exports for the week and since 
Sept. 1, 1895, is as t+ low. We add the totals for the corres- 
donding periods of last year for comparison: 
——— Flour.——_ —-——- Wheat.-——~. ——-—-Co sale 
Exports for Week Since Sept. Week Since Sept. Week Since Sept. 
wukand since Dec. = . Dec. 14 1, 1895. Dec. 14. 1, 1895. 
bbls “ 


















. 1 to— le bush. bush. bush. 
United Kingdom 145,127 9.354.543 1,197,716 13,090,047 
Continent - 84.007 2.243.614 BVL905 4,225,476 
g.4C.Americs,. 56,207 7,506 7,“58 157,68 
West Indies . 27,370 eek 12,563 201,088 
Brit. N. A. Co.'s. 12,44) 3,600 5,600 132,421 
Other countries... 253 276,341 596 62,064 











Total ... e+ 243,034 3,634,330 670,726 12,915,804 2,116,033 21,872,"08 
otal 1894........ 355,052 4,244,194 1,107,138 15,058.520 383,393 1.796.L55 

The visible supply of grain, comprising the stocks in granary 
at the principal points of accumulation at lake and seaboard 


ports, Dec. 14, 1895, was as follows: 




















Wheat, Oorn, Oats Rye, Barley 
ln store at— bush. bush. bush. bush. bush. 
New York.....-..+-+++ 8,305,000 €62,000 1,486,000 49,000 110,000 

oO afloat «-» 1,197,000 313,000 Cae =—_ («sc nenwea 355,000 
Alb: DY ..eccvee ° ° 17,900 ISROCG  — enwccnce 8),000 
Buffsl> esse 3.725,000 233,000 80,000 487,000 2,633,000 
to afloat...... o@ eos 66n4 a0 — 
CRIS: MO cee sececcsees 21,122,000 823,000 514,000 226,000 24,000 
° PRON eccccs § _ snensss ahaa #8 61,000 inne evieauee 
Milsaakee............ 740,000 187,000 40,000 
‘ atloat...... nie nae ee 
Dal it 00.2.2. seeeeee. 6,025,000 23,000 119,009 
Do afloat. 512,000 mae ase 
Tolead....... +. 1,044 000 ae 
BHORL..cc00e — sccceees 
foie a 375,000 19,000 
BTCA... cccce —secccece Peer 
24,000 174,000 
1,30 4,000 10,009 
0 BULORL. wee ee cee eee ee oe 6% ‘aus 
Cincinnati. “ 42,000 27,000 79,000 
Bost on ... «. 1,016,000 10,000 imei 
TOTOALO.....00 seesesee 45,000 61,900 
MONUFEAL........0006 ee 91,000 11,000 
Philadelphia........ eo ra ee 
POOPIB...essccccsecceee . 296,000 1,000 = .soo.ses 
Diianapolis.......... 92,000 | § 78.000 ~~ ....... 6650  encsene 
Kansas City........+6+ 5,000 80,000 28,000 caw eceee 
Baltimore..........++. 1,424,000 217,000 104,900 <acniion 
Minneapolis........... 17 25,000 639,000 140,000 136,000 
On Mississippi River. . _—_ 
Piehee.<0sesed 684,000 490,000 12,00) 615,060 
in Canal and river... . 8,000 24,000 ° cee 18,90) 
Total Dec 14, 1895.66 835,000 6,134,000 1,555, 4,475,000 
Total Dec. 7, 1895.6%,756,000 6,011,000 1,451,000 4,754,000 
Tota! Dec. 15, 1894 .88,175,000 9,126,000 459,000 3,513, 





3.084,u00 5¥8,000 2,73 
1,271,000 2,281,00 


7,77 
6,652,000 
10,724,000 6,68 2,000 


Total Dec. 16, 1803.80.41 20,000 
Total Dec. 17, 1892.73,321,000 


THE DRY GOODS TRADE. 
NEw YorKE, FRIDAY, P. M., December 20, 1895, 

There has been no improvement in the general demand for 
cotton goods during the past week. Sales of staples and sea- 
sonable fancies have again ruled small, the home trade siil! 
ne sparingly, with less doing on export account than 

uring the previous two weeks. In new lines of fancy dress 
fabrics for spring the demand has hardly been up to recent 
experiences. The tone rules dull and easy in staples, and 
although prices cannot be quoted lower than a week ago, 
sellers readily meet such demand as is forthcoming on that 
basis. The print cloth market continues to decline and the 
naming of prices on new season fancy prints is apparently 
delayed thereby, In the woolen goods market quiet general 
conditions have also prevailed with no material alteration in 
the price situation. The dry goods market has not been 
affected by the President’s message on the dispute between 
Great Britain and Venezuela and has not reflected the excite- 
ment generally caused thereby. The best authorities in the 
trade deplore the precipitation of the crisis but refuse to 
believe in the probability of war. 

WOOLEN Goops.—Some new lines of high-grade fancy worst- 
eds have been opened this week at an advance of about 5 per 
cent over last year, but still the display of the high-priced fancies 
1s very limited. In medium and low-grade overcoatings and 
Suitings in heavy-weights for next fall the demand has been 
moderate and still below general expectations but there has been 
no change in the price situation. Reorders for light-weights in 
trouserings and suitings have been more liberal. The demand 
for cotton- warp and union cassimeres and satinets for the new 
Season has also ruled quiet, with steady prices. Dveskin 

eans dull. Cioakings dull in both plain and fancy lines. 
lannels and blankets are steady, but sales are very light. 
Dress goods have been in indifferent request in all descrip 
tions without change in price. 

Domestic Corton Goops.—The exports of cotton goods 

m this port for the week ending December 16 were 6,0U3 





packages, valued at 3271,842, their destination being to the 
points specitied in the table below: 


isvd. luve 








New York TO Dec. 16. 


Week |Since Jan. 1. 

Great Britain. . |} 154 5,100 
Other Europea | 32 3,168 
OBIBR ccncecccecsso cee i} 102 74,258 
ee | 204 7,251 
ae 1} emee 22,137 
BIVIGE ccceccuss | 730 8,184 
West [ndies.... 7; 5451 17,485 
_ ae: . | 10, 2,192 
Central America 274 10,870 | 219 9,792 
South Amerioca.. 1,046 61,236 | 1,300 58,247 
Otner Countries. 50 6,768 60 3,612 
ee 193,866 | 3,362 211,726 
China, via Vancouver".... one 22,870 gree 20,318 

| 

} 


Total....-0-.eee-cee-ee-| 6,008 | 216,736 || 3,862} 232,044 


* From New England mill points direct. 

The value of the New York exports for the year hag 
been $8,837,777 in 1895 against $11,181,957 in 1894. 

The sales reported in browa sheetings and drilis this weak, 
whilst disclosing as great irregularity ai before, have not 
established lower limits than a week ago, although sellers are 
quite easy to deal with on existing basis in both heavy and 
light weights, Denims, ticks, checks and stripes and other 
coarse colored goods are.also irregular but not lower than 
last week, with an indifferent demani throughout. Bleached 
goods sell in small lots only. Laading makes are unchanged 
in price but buyers are looking for som3 revision shortly. 
Sales of wide sheetings also are limited but prices on these 
did not advance proportionately with other goods, and are 
steady. In cotton linings of all kinds bu-iness is slo v and 
the market favors buyers. Printed fabricsfor spring in mod- 
erate demand. New fancy calicoes are opaned in all lines 
but prices seldom named yet. Ginghams and other woven 
patterned goods steady, with a quiet business doing. Print 
cloths are quoted 3 1-16c. asked for extras, but there have 
been small sales at 3c. for contracts, 











1895. 1894 1893 
Stock of Print Oloths— Dee, 14. Dee. 15. Dee. 16. 
At Providenge, 64 sqtlares..... eo-eee113,000 40,000 132,000 
At Fall River, 64 squares............106,000 423,000 109,000 
At Fall River, odd sizes..........-... 94,000 84,000 12,000 


Total stook (pieces)...........-..313,000 157,000 253,000 


Foreign Dry Goops.—This division of the market has 
shared in the general inactivity at first hands. Seasonable 
lines have been bought in small piecing ou; quantities and 
prices outside of a few specialties have ruled irregular. Busi- 
ness for spring has bean without special feature. 
Importationsand Warehouse Withdrawais of Dry Goods 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending December 19, and since 
January 1, 1895, and for the corresponding periods of last 
year are as follows: 
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TERMS OF SUBSCRIPTION. 


Tue INVESTORS’ SuPPLEMENT will be furnished 
without extra charge to every anvual subscriber of the 


CoMMERCIAL AND FINANCIAL CHRONICLE. 


THE STATE AND City SUPPLEMENT Will also be fur- 
nished without extra charge to every subscriber of the 


CHRONICLE. 
THE 


of the CHRONICLE. 


THE QUOTATION SUPPLEMENT, issued monthly, will 


also be furnished without extra charge to every sub 
scriber of the CHRONICLE. 


TERMS for the CuRoNIcLE with the four Supple- 
ollars within$the United 
States and Twelve Dollars in Europe, which?in®both 


ments above named are Ten 


cases includes postage. 





Terms of Advertisiuny,—(Per iuch space.) 
One time ......2.--02-00e--00 $3 50| Tor 
One Month (4 times).. 11 00} Six 


Two Months 
(The above terms for one month and upward are for standing cards. 


onths 


STREET RAILWAY SUPPLEMENT will likewise 
be furnished without extra charge to every subscriber 


Months (13 times)..$25 00 
(26 times).. 43 00 
(8 times).. 18 00 | Twelve Months (52 times).. 58 00 





The purpose of this State and City Departmen 
is to furnish our subscribers with a weekly addition to and 
continuation of the STaTE AND CITY SUPPLEMENT. In other 
words, with the new facts we shall give, the amplification: 
and corrections we shall publish, and the municipal laws we 
shall analyze in the ‘‘ State and City Department,” we expect 
to bring down weekly the information contained in the 
STaTE AND City SUPPLEMENT to as near the current date as 
possible. Hence every Subscriber will at all times possess a 
complete and fresh cyclopzedia of information respecting 
Municipal Debts. 


New York City’s Double Tax.—By a decision of the Court 
of Appeals rendered at Albany on Thursday of this week 
the City of New York will be obliged to pay to the State 
about $1,500,000 of back taxes for 1893 and 1894, on account of 
the State care of the insane. The injustice of this tax is ob- 
vious from the fact that the city, which covers the entire 
county, cares for its own insane at a yearly cost of $800,000, 
and yet is required to turn over to the State each year an 
amount which is nearly 45 per cent of the cost of caring for 
the insane in all the other counties. To avoid this double 
tax a bill bringing the insane of New York City under State 
care will be introduced during the first days of the coming 
session of the Legislature, and a provision will be made in 
it for tha payment of amount now due the State. If the 
bill is passed the value of the asylum buildings owned by 
the county which are now used in caring for its insane will 
be taken into consideration in the settlement of the back 
taxes. 








— = 
Bond Proposals and Negotiations.—We have r: - 
seived through the week the following notices of bounces 
recently negotiated and bonds offered and to be offered fc1 
sale. 


Adrian, Mich.— Bonds Authorized.—Two to five-year bonds 
to the amount of $3,271 will be issued. 

Andrew County, Mo.—Bonds Defeated.—A bond election 
held in Andrew County on Dec. 10 resulted in the defeat of 
the proposition by a two-thirds majority. 

Ballard School District No. 50, King County, Wash.— 
Bond Offering.—Proposals will be received until January 6, 
1896, by John W. Maple, County Treasurer, for the purchase 
of $18,000 of school-district bonds. The securities will be 
dated February 1, 1896, and will be redeemed on or before 
February 1, 1916. 

Berkeley County, W. Va.—Bonds Aiithorized.—This 
county will issue 4 per cent 20 to 30-year refunding bonds to 
the amount of $105,000. 

Bloomfield, N. J.—Bonds Authorized.—It is reported that 
$100,000 of sewer bonds of Bloomtield will be issued. 

Bloomington, Wis.—Bonds Proposed.—The citizens of 
Bloomington will probably vote on issuing bonds in aid of the 
Bloomington Railway. 

Boonville, Ind.—Bond Election.—The people of this town 
will vote December 26 on issuing $25,000 of bonds for water- 
works, 





Boston, Wass.—Bond Offering.—City Treasurer Alfred T 
Turner will receive bids until December 26:h for $1,000,000 of 
4 per cent registered certificates issued for various municipal 


purposes. The securities will be dated January 1, 1896, inter. 
est will be payable semi-annually on January 1 and July 1 
and the principal will mature January 1, 1916, F 

Bids will also be received until the same date for $250,099 
of 314 per cent registered certificates of the rapid transit 19 
dated J»nuary 1, 1896, and maturing Jan. 1, 1936. Both loang 
will be secured by sinking fund, 


Canton, Ohio— Bond Sale.—City Clerk T. H. Belden report 
to the CHRONICLE that $60,000 of Canton refunding bonds 
have been awarded to Messrs, E. H. Gay & Co. on their bid of 
$727 premium for 4 percent securities. A detailed description 
of the bonds is as foliows: 

LOANS— When Due. | 4s, J&D, $12,000....Dec. 21, 1916 
48, J&D, $12,000. ...Dec. 21, 1900 | 4s, J&D, 12,000... Dec. 21; 1918 
4s,J&D, 12,000....Dec. 21,1903 | 4s,J&D, 12,000....Dec. 21, 1929 

Below is a list of the bids received for the loan: 
Premium on 

4 %. 

$3,21000 

3,037 00 $72700 


Name of Bidder. 5%. 
C. H. White & Co., New York ......... $5,593 00 
E. H. Gay & Co, Boston. ............. 5,477 00 
Brewster, Cobb & Estabrook, Boston... 5,446 20 
Farson, Leach & Uo., Chicago......... 5,353 00 
Blodget, Merritt & Co, Boston ..... . 5,202 00 
Die'z, Denison & Prior, Cleveland.... 5,155 85 
N. W. Harris &Co., Chicago’ _....... 4,912 50 
Cushman, Fisher & Phelps, Boston... 4,65000 
Rudolph Kley bolte & Co., Cincianati. 4,656 00 
Seasongood & Mayer, Cincionati...... 4,450 00 
GSettser & Ob... TOES ...cscces osecssccce 
W. J. Hayes & Suns, Cleveland ....... 9 ........ 
R. L. Day & Co , Boston ..... ...cccccee omennene 
8. A. Kean, Chicago.........cccccesscce 1,275 00 

At the same time $800 of 6 per cent street improvement 
bonds maturing at the rate of $200 yearly from date of issue 
were awarded to Horace S. Homer & Co., of Boston, for a 
premium of $28 28. Another bid of $10 premium was re- 
ceived from the Western Reserve National Bank of Warren, 
Ohio, for this Jatter issue. 


Carroltov, Ga.—Bond Election.—The citizens of Carrolton 
will soon vote on issuing bonds, 


Chatham County, ta.—Bonds Authorized.—Road and rev- 
enue bonds of this county to the amount of $69,000 have been 
authorized by the Legislature. 


Chipawa County, Wis.— Bonds Enjoined.—An injunction 
has been granted by the Circuit Court at Superior, Wis., 
restraining the officials of Chipawa County from disposing of 
$12,700 of bonds which were recently authorized for the pur- 
pose of raising money to be applied on the purchase of a site 
for the State Home for the Feeble Minded. 


Clinton County, Mo.— Bond Offering.—Proposals will be 
received until January 15, 1896, by Jacob Tuell, County Treas- 
urer, for the purchase of $15,000 of 5 per cent court bonds and 
jail bonds. ‘[be securities will be dated January 2, 1896 and 
will mature in from 5 to 10 years. 


Clinton, Mass.—Bonds Proposed.—An ordinance will be 
submitted to the Legislature providing for the issuance of 
$50,600 of water-works extension bonds. 


Columbus, Ga.—Bonds Defeated.—The proposition to issue 
$300,000 of 41¢ per cent 3 0-year water works bonds, voted on 
December 14, failed to carry. 


Dallas County, Texas.—Bond Sale. —The County Commis- 
sioners of Dallas County have disposed of $321,000 of 5 per 
cent funding bonds at private sale. The purchasers are to 
pay par for the loan and furnish the blank bonds. The loan 
is issued to take up $280,000 of § per cent Court House bonds, 
$23,000 of jail bonds and $18,000 of bridge bonds. 


Defiance, Ohio—Bond Election.—A vote wlll probably be 
taken in April on issuing $75,000 of water-works bonds. 
De Ruyter, N. Y.—Bond Electicn.—The citizens of this 
village will soon vote on issuing bonds for water works. 


Detroit, Mich.—Bonds Authorized.—Sewer bonds of De- 
troit to the amount of $90,000 will be issued. 

Duluth, Minn.—Bond Offering.—Bids will be received 
until December 30, 1895, by C. E. Richardson, City Clerk, 
for the purchase of $750,000 of 4 per cent water and light 
bonds. ‘The securities will be dated January 1, 1896, interest 
will be payable semi-annually in gold at the American Ex- 
change National Bank, and the principal will mature January 
1, 1926. In a financial statement made by the City Clerk the 
following is set forth: Total bonded debt, $1,920,250 (at 4, 
41¢ and 5 per cent interest); floating debt in addition to 
bonded debt, $397,362 52 (represented by city orders unpaid 
and subject to call), secured by assessments uncollected; spec- 
ial assessment debt not included in total bonded debt and 
secured by direct lien upon the property benefitted, $611,- 
746 16; value of sinking fund, $45,700 05; assessed value for 
1895, personal property. $4,855,550; assessed value in 1895, 
real property, $36,157,713; total assessed value, $41,013,- 
263; city tax rate, 9°6 mills; general tax rate, 27°9 mills; total 
city income from local and other sources, not including 
assessments, $781,247 83: population by State Census, 1895, is 
59,396; population by Government Census, 1890, including 
territory subsequently acquired, 37,979; increase, 57 per cent. 


Easton, Pa.—Bonds Proposed.—A loan of $100,000 for 


2,324.00 23905 
2.82735 % 
2,604 00 





street improvements, etc., is under consideration, and the 
question will probably be submitted to a vote of the people. 
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Georgia.—Bonds Authorized —The State of Georgia will 
issue bonds to refund those maturing July 1, 1896. 


Glenville, Ohio— Bonds Defeated.—R. C. Wright, Village 
Clerk, reports to the (HRONICLE that an election held Decem- 
per 10, on issuing $100,000 of water works and sewerage 
ponds, resulted in the defeat of the proposition. 

Harrisburg, Pa.—Bond Sale,—On December 28th the Sink- 
ing Fund Commissioners of Harrisburg will offer for sale at 
public auction $32,400 of 4 per cent 5 20 year city water bonds: 
The securities will be of the denomination of $100, $500 or 
$1,000 each, dated January 1, 1896, and exempt from State 
tax. They must be paid for in cash on delivery. 

The official advertisement of this bond sale will be found 
elsewhere in this Department. 

Hartford County, Conn.—County Treasurer M. H. Hol- 
comb reports to the CHRONICLE that bonds will not be issued 
for the contemplated additions to the county jail. A tempo- 
rary loan of $90,000 will probably be issued to be retired by 
the proceeds of a county tax. 


Houston, Texas.—Bonds Proposed.—It is reported that 
$250,000 of bonds for paving are under consideration. 


Kalamazoo, Mich.—Bond Sale.—On Dec. 16 City Clerk C, 
H. Gleason awarded $40,000 of electric-light bonds to Messrs. 
Rudolph Kleybolte & Co. of Cinciunati for a premium of 
$61 25. It was stipulated that the securities should bear 
4per cent interest, payable annually. They will mature in 
four instalments, of $10,000 each, in four, six, eight and ten 
years from Jan. 1, 1896, There were nineteen bids received 
for the loan. 

Kings County, N. Y.—Bonds Proposed,—The Com mission- 
ers of Charities have recommended an issue of $200,000 of 
bonds to pay the expenses of the department from August 1, 
1896, to January 1, 1897, for which no provision has been 
made by the Board of Estimate. 


Lake City, Fla.— Bonds Authorized.—The people of this 
own voted on December 10 in favor of issuing $15,000 of 6 


per cent 20-year public improvement bonds. The matter will, 
however, be carried to the courts before the bonds are issued. 


Lee County, Ill.—Bonds Proposed.—Court-house bonds of 
this county to the amount of $100,900 have been proposed. 


Lisbon, N. D.—Bond Sale.—On December 2, 13895, the city 
of Lisbon sold $10,000 of 6 per cent water- works bonds to the 
Commercial Bank of S:, Paul at 103, this being the highest 
bid. The securities are dated December 2, 1895, interest is 
payable annually on November 1, and the priacipal will ma- 
ture December 2, 1915, both priacipal and interest to be pay- 
able in New York. 


Madisonv lle, Ky.—Bond Election.—A vote will soon be 
taken on issuing $21,000 of bonds for water works. 


Memphis, Tenn.—No Bids.—No bids were received on 
December 19, when $1,389,500 of refunding bonds of any of 
the following classes were offered for sale: 

Four per cent 30-year gold bonds; 4 per cent 30-year legal 
tender bonds; 414 per cent 30-year gold bonds; 414 per cent 
30-year legal tender bonds; 414 per cent 10-30 gold bonds; 414 
per cent 10-30 legal tender bonds. 

Bonds are to be in denominations of $300 or $1,009, to suit 
the purchaser, dated January 1, 1896, with interest couoons, 
payable January 1 and July 1, in Memphis and New York, 
Chey are proposed to be issued under chapter 56 of the Acts 
of 1895, authorizing the city to issue the same in order to 
refund its bonded indebtedness at a lower rate of interest, 
apd are to be used for the purpose of refunding the issue 
maturing in 1913 and now subject to call. 


Middle Loup Valley Irrigation District, Sargent, Neb.— 
Bond Offering—Proposals will be received until January 6, 
1896, by Charles Nicolai, Secretary, for the purchase of 
$100,000 of 6 per cent bonds. 


Minneapolis, Minn.—Bond Offering.—Sealed bids will be 
received until January 8, 1896, for $200,000 of 4 per cent 30- 
year reservoir bonds of the city of Minneapolis. These securi- 
ties are the same that were recently sold to the commissioners 
of the city’s sinking fund. Shortly after the transaction suit 





was brought in the Supreme Court of the State to enjoin the city 
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NEW LOANS. NEW 


LOANS. NEW LOANS. 








$22 
$2,000,000 


,.00O 


Exempt from Taxation? 





STATE of NEW YORK 
CANAL BONDS. 


COMPTROLLER’S OFFICE, ? 
BUREAU OF CANAL AFFAIRS, 
ALBANY, December 17th, 1895. 


Pursuant to the provisions of Chapter 79 of the 
Laws of 1895, proposals will be received at this office 
until Thursday, the 9th day of January, 1896, at 12 
o'clock noon of that day for a loan of 


TWO M.LL’ON DOLLARS 


for which transferable certificates of stock, 
registered, 


Principal and I. terest payable in Gold, 


will be issued in the name of the People of the State 
of New York, on the credit of the Sinking Fund es- 
tablished by said act, bearing interest at the rate of 
three per cent per ann um, payable semi-annually on 
the first days of January and July, and the principal 
reimbursable on the first day of January, 1906. 

Proposals may be for the whole or any part of the 
loan not less than $1,000. 

Payments for the loan will be required to be made 
on the acceptance of the proposal by deposit in the 
Bank of the Manhattan Co. in the City of New York 
to the credit of “ Treasurer of the State of New York 
on account of Canal Fund” of the amount of the 
award, together with premium and accrued interest 
from January 1, 1896. 

The Comptroller reserves the right to reject all bids 
which are not in bis opinion advantageous to the 
interests of the State. 

Interest on the loan will commence on the first day 
of January next, and will be payable at the Bank of 
the Manhattan Co., in the City of New York. 
|! All proposals must be sealed and endorsed ‘ Loan 
for Canal Improvements,” and directed to the Comp- 
troller of the State of New York, Albany, N. Y. 
JAMES A. ROBERTS, Comptroller. 


——$—$_. 


$32,400 


HARRISBURG, PA., 

4 PER CENT WATER BONDS. 
PUBLIC SALE OF HARRISBURG, PA., 
CITY WATER BONDS. 
$32,400 of 4 per cent 5-20 Harrrisburg, Pa., city water 
bonds, free of State tax, of the denominations of 
$100, $500 and $1,000 will be sold at public auction, 
at the Court House, in said city, December 28, at 2 
o'clock P. M. Terms cash on delivery of bonds. 

Date of issue January 1, 1896. 

By authority of Ordinance No. 26, File of Common 
Council, Session 1895. . H. VERBEKE, 
Secretary Sinking Fund Commissioners, 





BEAVER FALLS, PA., 
5 P, C. COUPON BONDS. 
SCHOOL BONDS, 


Dated August 1, 1895. Interest payable 
semi-annually, February and August. 
DENOMINATIONS $500 AND $1,000. 

Bonds mature as follows: One $500 bond on Aug- 
ust 1 of each year from 1896 until 1911 inclusive; one 
$1,000 bond on August 1 of each year from 1912 until 
25 inclusive. 

FINANCIAL STATEMENT. 
Real valuation.......... «eee 05,000,000 
Assessed valuation. . 3,791,864 
Total debt of School District..... 59,700 
Population, 12,c 00. 

The total debt of tne City of Beaver Falls for other 
purposes is $134,500, the aggregate debt of both the 
city and the school district being about 5% of the 
assessed valuation. 

A legal investment for Maine Savings Banks. 

Subject to prior sale we offer these bonds at prices 
yielding 4°25% upon the investment, the price vary- 
ing according to maturity. 


E. H. ROLLINS & SONS, 


53 STATE ST., BOSTON, MASS. 












MISSOURI 6° 


Farm and City Business Property 
Lo ns. 


PROSPEROUS BORROWERS IN A 
PROSPEROUS STATE. 





Interest on Missouri Loans has been prompfly met 
tor the past twenty years. The State laws are favor 
able to the investor, the population rapidly increas- 
ing, and the values steadily advancing. 


L. M. HALL, 
416 AND 417 COMMERCIAL BUILDING, 
ST. LOUIS, MO. 


GEORGIA MORIGAGE LOANS. 
SOUTHERN LOAN AND TRUST COMPANY OF 
MACON, GA. 


J. 8S. SCHOFIELD, Pres. H. M. SMITH, Sec. 
F. O. SCHOFIELD, Treasurer. 


This company makes a specialty of handling a lim- 
ited amount of the best five-year mortgage loans 
afforded by this community. Doi only a small 
business in this line, we can select the best. Loans 
secured by business property net the investor six 
per cent; residence, seven percent. Principal and 
interest payable at the Merchants’ Exchange Na- 
tiorfal Bank, New York. Correspondence solicited. 





300,000 
BROOKLYN CITY GOLD 3%s, 


Yielding 3% %, 


R. L. DAY & CO., 


40 Water Street, Boston. 


7 Nassau Street, New York. 


——_ 











Astoria, Oregon. (Gold) bas 
Fort Worth, exas, (Gold), Water ose 
Waco, Texas, (Gold), St. Improvement.... 
Jorsicana, Texas, School and Sewer...... 
uuurel, Md., Street Improvement.... ‘ 
Charlevoix, Mich , Retunding..... ‘ 4 
Newport, Ky., Bridge...........+.+++ endbescooed 


FOR SALE BY 


Rudolph Kleybolte & Co., 


BANKERS, 
CINCINNATI, O. 


~NEW LIST 
HIGH GRADE 
Street Railway Bonds. 


N. W. HARRIS & CO., 


BANKERS, 
15 WALL STREET, . 


James N. Brown & Co., 
BANKERS, 

62 Cedar Street, ae NEW YORK. 
MUNICIPAL, COUNTY, SCHOOL AND 
TOWNSHIP BONDS 
BOUGHT AND SOLD. 












NEW YORK 
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THE 


from issuing the bonds ard the sinking fund commissioners 
from buying the same on the ground that the city in issuing the 
securities exceeded the 5 per cent constitutional debt limit. 
The Ccurt’s decision denies the right of the sinking fnod com- 
missioners to purchase the bonds, but establishes their legal- 
ity by affirming that the park board certificates are not a di- 
rect liability of the city and declaring that the bonds held by 
the sinking fund may be deducted from the city’s debt in fig- 
uling its borrowing power, 

Newton, Mass.— Bond Offering.—Proposals will be received 
until December 26, 1895, by John A. Kenrick, City Treasurer, 
for the purchase of $100,000 of 4 per cent coupon boulevard 
bonds. The securities will be dated November 1, 1895; inter- 
est will be pavable semi-annually on May 1 and November 1 
at the office of the City Treasurer, or at the National Revere 
Bank, Boston, and the principal will mature November 1, 1915 


New York State—Bond Offering.—State Comptroller 
James A. Roberts will receive proposals until January 9 for 
$2,000,000 of 3 per cent registered canal bonds. The securi- 
ties will be dated January 1, 1896, and will mature January 
1, 1906. Both principal and semi-annual interest will be pay- 
able in gold. The State has at present no bonded debt. 

Further particulars regarding this bond offering will be 
found in the official advertisement elsewhere in this Depart- 
ment, 

Orange, Conn.— Bond Sale.—On December 16th $100,000 of 
4 percent registered gold funding bonds were awarded to 
Messrs, E. H. Gay & Co., of Boston, at 103°6325, Ten bids 
were received for the loan. The securities will be dated Jan- 
1, 1896, interest will be payable semi-annually on Jan, 1 and 
July 1 at National Tradesmen’s Bank of New Haven, and the 
principal will mature Jan. 1, 1916. 

The assessed valuation of the town of Orange is $2,532.756, 
actual value being estimated at $5,000,000. Orange has at 
present no bended debt, but the floating debt represented by 
town notes amcunts to $104,850 97. The town’s population in 
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The Borough of West Haven, one of the largest suburbs of the 
City of New Haven, is a part ef the town of Orange. 


Pendleton County, W. Va.—Bonds Authorized.—Five per 
cent railroad aid bonds of this county to the amount of $50.. 
000 have been voted. , 


Port Huron, Mich.—Bonds Authorized.—Bonds to the 
amount of $8,5(0 have been authorized for sewers, buildings, 
etc. 

Raleigh, N. C.—Eleetion Withdrawn.—It is reported that 
an order fcr an election to be held Jan. 14 on issuing $50,009 
of street improvement bonds has been withdrawn, 


Reading, Pa.—Bond Election.—It is reported that the peo- 
ple of Reading will probably vote in February on issuing 
$600,000 of bonds for streets, sewers, etc. 


Ratland, N. Y.—Bond Offering.—Bids will be received by 
C, J. Sweet, Town Clerk, until January 2, 1896, for 4 per cent 
bonds of the town of Rutland for 36,600. The securities wil} 
be dated February 1, 1896, and will mature at the rate of 
$1,100 yearly from February 1, 1897, to February 1, 1902. 


St. Mary’s, 0.—Bonds Authorized.—It is reported that 
electric light bonds of St. Mary’s to the amount of $12,000 
will be issued, 

Seattle, Wash.—Bonds Authorized.—The people of Seattle 
have voted in favor of issuing bonds to the amount of $1,250,- 
000 for water works, 

Shelbyville, [11.—Bonds Proposed.—The City Treasurer 
reports to the CHRONICLE in reference to a propose 1 issue of 


$30,000 of water-works bonds that the loan will not be issued 


for some time. 


Sleepy Eve, Minn —Bonds Defeated.—Bonds to the amount 





of $5,000 for water works and electric light purposes were re- 
cently voted down. 


Toledo, Ohio. — Bond Sales.—It is reported that $7,084 18 of 


cent 1 to 5 year street improvement bonds have been 





1890 was 4 537, and is now estimated between 5,000 and 6,000, 


sold for a premium of $150 89, and $10,000 of 43 per cant 20- 














NEW LOANS 





$150,000 Massachusetts Gold 3s, 
50,000 City of N. Y. Tax Exempt 3s, 
40,000 City of New York Highw’y 5s> 
50,000 Cortlandviille, N. ¥., Tax Ex- 
empt 4s, 

100,000 Kings Co , N.Y, (b’k’n) P’k 48, 
80,400 City of Willimantic, 
Conn., Funding 4s. 


Price and further particulars upon application. 


FARSON, LEACH & CO., 


Chicago, II). 2 Wall St., New York. 
MUNICIPAL AND RAILROAD 


BONDS 


And all Lecal Securities Bought and Sold, 


NEW YORK BROOKLYN AND JER 
SEY CITY BONDS A SPECIALTY. 


E. R. SMITH, 


Ww. 
16 BROAD STREET, NEW YORK 


ROBERTS BROS 

“7 

INVESTMENT BANKERS, 
Spokane, Wash. 
County, City, School 
Warrants and Loans, 

NETTING 5.TO 8S PER CENT. 

L. S. ROBERTS. W. B. ROBERTS, 


State, Bonds, 


NEW LOANS. | 


MUNICIPAL BONDS. 


E. C. Stanwood & Co., 


BANKERS, 
{21 Devonshire Street, 


BOSTON. 


LISTS SENT UPON APPLICATION, 


W.N. Coler & Co., 


BANKERS, 


MUNICIPAL BONDS 
34 NASSAU STREET, {——————_ 





NEW LOANS. 








MUNICIPAL BONDS 
FOR INVESTMENT. 


PARTICULARS UPON APPLICATION, 


“4MBERS OF THE NEW YORK AND BOSTOD 
8TOCK EXCHANGES, 


“GALERS IN COMMERCIAL PAPSR. 


Blake Brothers & Co., 


STREET, BOSTON, 
NEW YORK. 


38 STATE 
3 NASSAU 8T., 








CORRESPONDENCE SOLICITED 


MORTGAGE LOANS 
TEXAS. | 


charged borrower or lender 


have proven good. 
FRANCIS SMITH & CC.,. 
SAN ANTONIO, TEXAS, 


C. H. Van Buren & Co., 


i4 WALL STREET, 


MUNICIPAL 
BONDS. 


Street, Wykes & Co., 


WHANN & SCHLESINGER 
MUNICIPAL 
BONDS. 


2 WALL STREET, NEW YORK, 


W. jf. Hayes & Sons, 





- NEW YORK 





BANKERS AND BROKERS, 
62 BROADWAY, NEW YORK. 
STOCKS, - BONDS, 
And High-Grade Investment Securities, 


Circular Letter, including list of selected Bonds, 
ailed Free. 








Benwett & Everitt, 
Schermerhorn Building, 
MUNICIPAL ISSUES IN THE STATES OF 

NEW YORK & NEW JERSEY 
A BALA 


BANKERS, 


Dealers in MUNICIPAL BONDS, 
Street Railway Bonds, and other high grade in- 


estments 
BOSTON, MASS., Cleveland, Ohio, 
7 Exchange Place. 311-313 Superior St 


Cable Address, “KENNETH.” 


6 WALL ST, 
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year general improvement bonds for a premium of $341, 
Both loans were awarded to Messrs. Rudolph Kteybolte & Co. 





Ulster County, N. Y.— Bonds Authorized.—Four’ per cent 
refunding bonds of this county to the amount of $75,000 will 
be issued, the loan to mature at the rate of $3,900 yearly from 
1897 to 1921, both inclusive, 

Union, 8. ©.—Bond Election.—An election will probably 
be held to vote on issuing £40,000 of water works and elec:ric 
light bonds. ° 

Wallingford, €oan.—Bonds Proposed.—The question of 
issuing $94,000 of bonds was to have been voted on December 
16, but W. I. Trask, Town Treasurer, reports to the CHRONI- 
CLE that no action was taken in the matter on that date and 
the election has been adjourned until May 1, 1896. The pro- 
posed securities are to bear interest at the rate of 4 per cent, 


Waynesboro, Ga.—Bonds Authorized.—This city will issue 
bonds to the amount of $7,000. 

West Hoboken, N.J.—Bond Offering.—Proposals will be 
received by the town coincil of West Hob >ken until Dec2m- 
ber 26, 1895, for $25,000 street improvement bonds to redeem 
bonds falling due January 1, 1896. Bonds will bear interest 
atthe rate of 5 per cent and will run for ten years from 
January 1, 1896 Interest will be payable January and July 
at the office of the Hudson Trust & Savings Institution. 


Westerlo, \. Y¥.—Bounds Authorized,—This town will issue 
$5,000 of bonds for bridge purposes. 

Wes port, Mo.—Bonds Proposed .—A vo'e will probably be 
taken soon on the proposition to issue $75,000 of bonds for 
water works, electric lizhts, etc. 

Wilsinsburg§ Pa.—Bonds Authorized.—The citizens of 
Wilkin-burz, Pa , have voted in favor of issuing street improve- 
ment bonds for $265,900. When the bonds are issued the 
borough debt will have reached th» legal limit, but the con- 
ditions are such that within three years $100,0)0 more can be 
issued if n+cessary. The money will be used to pay one-third 
of the proposed improvements, The benefitted property pays 
the remaining two-thirds 





STATE AND CITY DEBT CHANGES. 


We subj>in reports as to municipal debts received since 
the last publication of our STATE AND City SUPPLEMENT, 
Some of these reports are wholly new and others cover items 
of information additional to those given in the SUPPLEMENT 
and of interest to investors. 


Boone School District, Lowa.—The following has been 
corrected by means of a special report to tha CHRONICLE fron 
the Secretary of the School Board. 

This district is in Boone County. 

ANS— When Due, | Outstanding warrants... $5,000 

2 oan BoNDS-— | Total debt Dee., 1895.... 15,000 
5s, J&J, $27,000..... July 1,1905 | Tax valuation 1892...... 995,000 
58, J&D, 13,000..... Dee. 15, 1901 | Real valuation (est.).....3,000,000 
Bonds optional 5 years from date. | Population (estimated) ....... 8,965 


INTEREST is payable in Boone and at the First National Bank of 
Chicago. 

Hastings, Neb.—The following statemcnt has b2en cor- 
rected by means of a special report to th» CHRONICLE from 
W. W. Miles, City Clerk. 

Hastings is the county seat of Adams County. 








— When Due. SEWER BONDS— 

a. PAVING— | 5s, J&D, $L0,000_....June2, 1910 
6s, J&JI, $5,000....... Jan, 1,1912| Subject to call after June 2, 1895 
5s, AKO, 5,000.......0ct. 15, 1912 | 5s, A&O, $15,000..... Apr. 1, 1911 

RALILKOAD AtD— WATER BonDs— 
6s, A&O, $60,000 ..... Oct. 1, 1907 | 5s, MKS, $85,000. ... Sept. 15, 1906 

Subject to call after Oct. 1, 1892] Subject to call after Sept.15, 1891 
5s, MXN, $20,000... .. May 1, 1908 | 58s, M&s, $15,000... Sept. 15, 1908 


Subject to call after May 1,1893 | Subject to callafter Sept. 15, 1893 
5s, MXN, $10,000,...May 21, 1914 

INTEREST payable on all bonds in New York City at Nebraska 

tiscal agency —Kountze Brothers. 

TOTAL FUNDED DEBT December, 1895, was $255,000; water 

debt (included in total debt) $110,000, The water plant owned by the 





city yields a revenue of nearly $10,000 a year. 





UM | 








Financial. 


$125,000 
Rapid Transit Ferry Co. 


(New York-Staten Island) 
§ Per Cent First Mortgage Gold Bonds 


Interest Payable May and November, 
$25,000 payable January, 1897, 1898, 
1899, 1900, 1901. 

CAPITAL STOCK, $1,000,000 

BONDED DEBT, 650,000 

ANNUAL INTEREST CHARGES, 32,500 

892. 1893. 

Net earnings...$102,088 28 $91,247 51 
Price to net 4% per cent, 

Special Circular on Application. 


C. H. White & Co., 


BANKERS, 
72 BROADWAY, NEW YORK. 


1894, 
$128,072 20 


Ji. KDadets 


BANKERS, 
18 WALL STREET, NEW YORK. 


Established 1865. 


MEMBERS OF NEW YORK STOCK EXCHANGE. 

Allow interest on deposits subject to sight check. 
Buy and sell on commission stocks and bonds either 
for cash or on margin, and deal in 


Investment Securities, 


A. M. Kipper, CHAS. D. MARVIN. 
H. J. MORSE, W. M. Kipper. 








Fred. H. Smith, © 


No. 8 BROAD STREET, NEW YORK 
STOCKS AND BONDS. 


MARGIN AOCOUNTS SOLIOITED, 
INTEREST ALLOWED ON BALANCES, 
Market Letter on Application. Correspondence 
Invited. Established 1868, 

All classes of Unlisted Securities and Traction 


Stocks Bought and Sold. 
WARRANTS §SE80R82 WASH: 
INo, poOUNTY, CITY AND SCHOOL, 
0. P. DORR & CO., Seattle, Wash. 





Financia. 


Cable Address: 


Long distance Telephone: ae 
” ** RUDERATION, N., Y. 


“114 CORTLANDT. 


Haight & Freese, 


Bankers & Commission Stock Brokers, 
53 BROADWAY, NEW YORK, 
SS STATE STREET, BOSTON. 


STOCKS, BONDs AND GRAIN 
Bought and Sold at 1-16 Commission. 


Special attention given to out-of-town ac- 
counts. 








TRANSACT A GENERAL BANKING: AND 
STOCK EXCHANGE BUSINESS, 
INVESTMENT BONDS. 
Accoun‘s of Banks, Bankers and Individuals 
received on favorable terms, 
NATIONAL BANK REFERENCES FURNISHED, 
UPTOWN OFFICE, 1132 BROADWAY. 


HOWARD A. HAVEN. WRIGHT C. 8TOUT 


HAVEN & STOUT 


BANKERS AND BROKERS, 


2 Exchange Court, - - NEW YORK, 





Suy and Sell Railroad Stocks and Bonds 
on Margin or for Cash at 1-16th 
per cent Commission, 


Members of the Consolidated Exchange 


CLAPP & COMPANY. 
BANKERS, 
MILLS BUILDING, ° 
SOLICIT ORDERS IN 

Strocka, Cotton. Grain and Provisions, 
Branch Offices: 
277 Broadway, (Corner Chambers Street.) 
621 Broadway, (Cable Building, cor. Houston.) 
753 Fifth Ave., cor. 58th St. (under Plaza Bank.) 
DEPOSITS RECEIVED 34 INTEREST ALLOWED 


HOLMES & CO., 


61 Broadway, New York. 





NEW YORK, 


MEMBERS OF THE N. Y. STOCK EXCHANGE, 


Receive Accounts and Deposits of Firms, Indi- 
viduals, etc., and allowinterest on daily balances. 
Buy and sel! for cash or carry on margin at lowest 
rates of interest on the New York, Philadelphia, 
Boston and Chicago Stock Exchanges, Stocks, Bonds, 
Grain, Cotton, etc. 


Financial, 


G. 8. ELLIS. EDWIN H. ELLIS. 


G. 8. ELLIS & SON, 


56 WALL ST., NEW YORK, 


PUBLIC ACCOUNTANTS 
AND AUDITORS, 
(Mr. G. 8. Ellis, 15 Years with the Central Trust Co 
of New York.) 
Experts Sent to any part of the United 
States and Canada. 
Audit and examine Accounts of Individuals, Re 


ceivers, Committees, Assignees, Executors and Cor- 
porations. Negotiate unlisted Securities, Loans, &ce 


C. W. Haskins, E. W. Sells, 


No. 2 NASSAU STREET ~- NEW YORK. 
Offer their services t> make 


PERIODICAL AND SPECIAL 
EXAMINATIONS OF ACCOUNTS AND 
RECORDs, 
INVESTIGATIONS OF AFFAIRS, 
and to introduce 
SIMPLE AND EFFICIENT METHODS 
OF ACCOUNTING. 











Over twenty years experience in the Operating 
Accounting and Financial Departments of Railways 
and other corporations, and have 


investigased and Revised the Accounting 
System of the United States Government. 


REPORTS FOR INVESTORS 


ON RAILROAD PROJECTS AND PROPERTIES 


Railroads Located on Eeonomie Principles. 
Plans, Specifications and Estimates Furnished. 


CONSTRUCTION SUPERINTENDED. 
JOHN MARSTON, Jr., 
CIVIL ENGINEER, 
ROOM 202, BULLITT BUILDING, 
PHILADELPHIA, 


WM. FRANKLIN HALL! 
Books AQOQCOUNTANT 4vprr=» 


New forms designed for books of account. 








Settlement of Insolvent Estates, 
418 Exchange Building, 53 State Street Boston. 


Jos. O. Osgood, 


M. Am. Soc. C. EB. Consulting Engineer 
Reports on Investment Properties for Bankers 
and Investors, — 

Examinations in regard to physical condition and 
character, earnings, management, needs, value, ete. 


Ratlroad Location and Construction. 








BRANCH OFFICE; HOFFMAN HOUSE, 





‘120 BROADWAY, - - 





NEW YORK 
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ASSESSED VALUATION in 1890 of real estate was $1,061,580; ot | was $45; in 1892 it was $38°83. Real estate is assessed at “abou, 
personal property $488,934; total $1,550,514; tax rate (per $1,000) one-fourth its actual value.” 


$61 20, this including State and county tax $25 00 and city tax proper 
Real estate is assessed at about “ one-fifth its actual value.” 


POPULATION in 1890 was 13,584; in 1880 was 2,817. 


$36 20. 


| 


POPULATION.—In 1890 was 31,007; in 1880 was 15,452; in 1879 
was 5.790. “Local estimate for 1894 was 42, 


| Rockland, Mass.—A special report to the CHRONICLE from 


Madison County, Ohio.—The following financial statement | J, §, Gray, Treasurer, gives the following data concerning 
for Madison County has been corrected to date by means of a | the town’s finances in November, 1895. 


special report to the CHRONICLE from one of the county offi- 


This town is in Plymouth County. 





cials. NS— When Due. | LOANS— When Due, 
s DEFICIENCY BONDS— WATER WORKS— 
County seat is London. | 34s, M&N, $10,000. ....1896-1900 | 4s, M&N, $84,000..... .. 1896-1916 
LOANS— When Due. | Total debt a 1895... $207,330 | bag due oeeey on May 1.) és boretoy ey on re 1) 
\ gemed HOUSE AND JAIL— Cash on hand..........- 29,056 ‘Rt ENGINE BONDS — 8, F&A, $22,000........ 17 
ee a $162,000... ...--. « 1906]! Net debt (last returns). 252.706 | 4s, M&N, $7,000........1896-1902 ; ($1,000 due’yearly \ a Feb. 1,) 
bite IMPROV EMENT— - | _ ae = ---13,569,610 ($1,000 _ an on May 1.) Bevel aos Kor aw 5. Ree 300 
éeneeds ETE cccecceese 903 | Population in 1890 was..... 20,057 SCHOOL BONDS— tl 1 ere 
es ca ROV EMENT— Population in 1880 was..... 20,129 | 41os, A&O, $1,000... .Oct. 13, 1896 Tax valuation, personal. 550,429 
a p ROR cnccccccose 1898 | 4s, M&N,10.500....... 1895-1902 | Total assessment 1895...2,984 i019 
’ Fn me yearly on May 1.) Ropuiation ta Vi06 Was. $21 a 
_— y i STREET BoNDS— F MB ..08s 5,2 
Topeka, Kan.—Charles A. Fellows, Mayor. The following 4los, M&S, $4,000.......1896-1899 | Population in 1880 was...... 4.553 
has been corrected by means of a special report to the CHRON- ($1,000 due yearly in Sept.) Population in 1895 (census) .5,51) 


ICLE from City Clerk S, S. McFadden. 
This city is in Shawnee County. 
CITY LOANS— _=s_— When Due. | 
COAL A ae. ECTING— 
68, J&J, $12,000. .....Apr. 20,1906 | 5s, 
REFUNDING BoNDS— 
6s, J&J, $14,000 ..... July 20, 1905 | | 








8,J&J, 14,000......July 2, 1906 
5s, J&J, 79,000......July 15,1910 
5s, J&J, 100,000... ...Aug.10, 1912 
58, J&J, 74,000...... Nov. 8, 1913 | Various... 
58,J&J, 3,500......Sept. 1, 1915 


INTEREST is payable in New York at the fiscal agency of the State 
of Kansas, at present the National Bank of the Republic. 


TOTAL DEBT, Etc.—The total general city debt in December, 
Internal Improvement Bonds, $552,513; 


1895, was $336,500; 
of Education Bonds, $318,920. 


ASSESSED VALUATION of real estate in 1895 was $7,666,260 
personal property, $1,892,306; total, $9,558,566. 


assessed valuation was $9,210,741. 


CITY LOANS— 
SIXTH STREET VIADUCT— 
J&I, $40,000. .... 
a RNAL [MPROVEM. BONDS— 
(payable by special assessment.) 
PAVING AND SEWERS— 

i‘ $552,511: 3, part due yearly 
“BOARD OF Epuc ATION BoNDS— 


Total tax for 1895 (per $1,000) 


INTEREST on the 


When Due 
Jan. 15, 1899 


_....Various | b2en corrected to 
Charles T. Connell, 


-- $318,920. 


Board 


In 1892 the total | Phoenix. 





Tucson, Ariz.—A. Bushman, Mayor. 


LOANS— 
oke Oi, JAIL, ETc., BoNDs— 
5g., J&J, $16, 000, g.-.- 
Optional attor 1903. 
FUNDING FLOATING DEBT— 
8g., J&D, $12,000, g.. June 1, 1903 
Interest is pay able at Tucson and 


Real estate is assesse 


$1,000 school bonds is payable at the Rockland 


Savings Bank; on the $10,500 bonds at the New England Trast Co,, 
Boston; the deficiency bonds at the State Treasury; on all other 
bonds at the office of the New England Trust Co., Boston. 

One thousand dollars of the debt is pail yearly, and it is 
expected sooa to increas3 the payment to $2,000. 


The following has 
date by means of a special report from 
City Recorder. 


County seat of Pima County. 


When Due. | Total debt Jan. 1, 1896.. $28,000 
Total valuation 1895. . x »423,747 
eR 1943 | Total valuation 1891....1,267, end 


City tax (per $1, 000)'95..... 10" 
Population in 1890 was...... 5, 150 
Population in 1895 (est.)....6,000 


dat “about two-thirds its actual value.” 





MISCELLANEOUS. 








MISCELLANEOUS. 


Banks, 











1850, © 1895. 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


This old andfreliable Company now has the exper 
fence of forty-five years of practical Life Insurance, 
ba oy has tought itthat the sine gue non of wacenss 
is the adoption of good plans of insurance, and t 
pursuit ofa liberal policy towards both its insured 
and its Agents. ss essentials it possesses in 
—- degree, b b gecimouny ts tempered by that 

nservatism which, is the best possible safeguard o 

the pomer-holder, Its contracts are CH A 
after tw: fay They are non-forfeiting, providing 
generally ‘or either paid-up policy or extended in 

ce, at the ones of the: policy-holder. It giver 
ten days of grace in payment of all premiums. Itr 
course during the past forty-five years abundantly 
demonstrates its absolute security. 


Active and successful Agents, wishing to rep- 
resent this Com, y, may communicate 
t at the Home Office, 








ORIN J. TUCK. ......ccccccccesesscceee- cove Builde 


H. PERKIN 
JAMES B.  PLI 


The - Mutual aa ag 


LIFE INSURANCE CO., NEWARK, N. J. 
AMZI DODD, President. 


ot Valnew) Jan. 1, 1896...... - $55,664,388 
Eisbiities (N. Y. and Mass. PL . Sl, yye4 
arplas, by former ‘N. ¥. Standard, dard, ( An. 

Ex. 43¢ pe ul it Reserve)........... — 6,728,887 


POLICIES pec NON-FORFEITABLE AFTER 
SECOND YEAR. 





In Case of Lapse the Policy is ogy IN FORCE 
as long as its value will Fal for; or referred, a 
Cash or Paid-up policy we is Wa, 

After the second year Pol — are INCONTEST- 
ABLE, and all restrictions as to residence, travei or 
- yo eon ames in the Policy to Lo ti 

© Company agrees in the Policy an up to 
the Cash Surrender Value when a satisfactory as- 
ent of the Policy is made as collateral security. 
paid immediately upon completion and 

approval of proofs. 


Joseph G. Martin, 
STOCK BROKER 
AND DEALEBR-IN 
MISCELLANEOUS SECURITIES. 





PRICE REDUCED FROM $8 TO $6. 


Littell’s Living Age 
A WEEKLY MAGAZINE OF 
Foreign Periodical Literature. 
THE 

World’s Greatest Intellecis 

Contribute to make this periodical 
INDISPENSABLE 

to every reader of intelligence and literary taste. 

The thougbtful reader will find in 


The Living Age 
Food to Nourish, Stimulate and Inspire Thought. 





“ Exhaustive Reviews. ofr recent publications, the 
latest results of Scientific Research, Biographical 

ketches of eminent characters, Travel, Exploration, 
Literary Criticism and every phase of Culture and 
Progress in Europe, Fiction and Choice Poetry—all 
these make up the Living Age.’’-—Evening Builetin, 
Philadelphia, 

It commends itself especially to busy people = 
moderate means, for they will find in it what the 
cannot otherwise obtain, except by a large expendi. 
ture of time and money, yet whieh i is so essential to 
every one who desires to be well informed concern- 
ing all the great questions of the day. 

Subscription REDUCED from 8S to 86. 


Subscribe Now for 1896and Receive Free the 
intervening weekly issues of 1895, 


LITTELL& CO., P. 0. Box 5206, Boston. 





FIRST- 


truss Agents Wanted 


By a FIRST-CLASS COMPANY. 


LIBERAL CONTRACTS, 
UNEXCFLLED PULICIES 


INCORPORATED 1848, 
Union Mutual 
Life Insurance Company, 


Portland, Maine. 
Address either: 
EDSON D. SCOFIELD, Supt.,54 William 8t.,N.Y.City. 
THORNTON CHASE,Supt.,8% Adams St.,Chicago, ]1! 


FOR SALE. 
CHRONICLE VOLUMES. 


A second-hand set from 1880 in good order. 


WILLIAM B. DANA COMPANY, 





The Mercantile National 
Bank, 


OF THE CITY OF NEW YORK, 
No, 191 BROADWAY. 


$1,000,000 
900,000 


Capital, . . ° 
Surplus Fund,: - . 


WILLIAM P. 8T. JOHN, President, 
FREDERICE B. SCHENCK, Cashier, 
JAMES V. LOTT, Assistant Cashier 


ACCOUNTS SOLICITED. 


New Orleans Canal & 
Banking Company, 


NEW ORLEANS, LA. 
Capital.. $1,000,000 | Surplus....8475,000 
J. C. MORRIS, Pres. EDWARD TOBY, Cash. 


CORRESPONDENTS.—Nat. City Bank, Nat. Bank 0 
Commerce, New York. Boatmen’s Bank, St. Louis, 
N. W. Nat. Bank, Chicago. Merchants’ Nat. Boston, 


SAN FRANCISCO. 


The First National Bank 


OF SAN FRANCISCO, CAL, 
UNITED STATES DEPOSITARY. 
Capital, $1,500,000| Surplus, $925,000 


3.G. MURPHY, President, Jaa. K. LYNOH, C: 
J4MES MOFFITT, V.-Pres., J.K. MOFFITT, Ast. 


General Banking Business. Accounts Solicited. 











Market National Bank 


OF CINCINNATI 


Solicits Cincinnati Business. 


CHARLES FLEISCHMANN, 
JOHN J. SULLIVAN Vice: Pres 
CASPER H. ROWE, Vice-Pres. and Cash 
E. A. DONNALLY Asst. Cash 





— 


QUOTATIONS, 
Bank Stocks and Trust Company Stocks 
Furnished the FiNANCIALCHRONICLE and revised by 
W.LLIAM A. LOMBARD, 
BANKER, 
150 BROADWAY, : 
and Trust Cv. Stocks and Miscellaneous Se- 


NEW YORK. 





7613 Pine St., New York, 


Bank 
curities Bought and Seld_ Correspondence solicited 











o #2 s &§$ 8 OS. 


HO 


Ann op oP lO 
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